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RISING TAX LOAD 
ARRESTS REVIVAL 
OF PROSPERITY 


Business Recovery Elsewhere 
is Facilitated by Tax 
Reductions 


WEST LIQUIDATING 


_Lewer Trade Figures Result of 
Reduced Grain Shipments 
—Car Loadings Are 
Down 





While less than half of the grain 
yield has reached seaboard or lake- 
head, a general liquidation process 
and buying increase is reported, 
especially in the West. This argues 
well for further business expansion, 
when the full impetus of the crop 
returns is felt. Other business signs 
are equally encouraging. One factor 


, Viz., the stolib attitude of in- 
ifference to rising public .expendi- 
ture, while other countries are facili- 
tating business expansion by reducing 
taxation. 

Another slash in the United States 
tax rates which is directed to reduce 
the maximum surtax to half its pre- 
sent rate is being urged by Secretary 
Mellon. That the reduction already 
made in the tax burden of our neigh- 
bor is no mean factor in the present 
business advance, is recognized by 
close observers. Yet, unfortunately, 
the Canadian Government refuses to 
accept the lesson as applicable, and 
goes on spending a much larger 
figure than the public finances war- 
rant. An election is approaching and 
from all parts of the country come 
demands for new branch lines or 
public buildings, or breakwaters, or 
subsidies for this or that. The burden 
of taxation is perhaps the largest 
single factor in the tardy return of 
business health. Canada’s pretentions 
are calling for an ever-increasing ex- 
penditure—not only federal, but pro- 
vincial and municipal, and, as a re- 
sult, thousands of Europeans are to- 
day waiting at our gate for, admis- 
sion—to the United States. 


November Trade Situation . 


The trade figures for November 
indicate the seasonal falling off in 
imports and exports. Imports for the 
month were $66,250,498 and _— 
$118,954,053. That the export figure 
is about $20,000,000 below that of last 
year is the result largely of two 
separate factors in the grain situa- 
tion—the lower volume of grain and 
the tendency to hold for higher prices. 
The volume of wheat shipped and to 
be shipped this year is about 175,- 
000,000 bushels less than last year’s 
figure, and much has already been 
shipped at lower contract prices. It 
is reported also that much wheat is 
being held for higher prices, in view 
of the constantly rising market. It 
is evident, however, that the loss in 
November will be caught up later, 
since the total value of the wheat 
yield will exceed that of last year. 
At time of writing, May option has 
touched $1.75 in Winnipeg, a record 
since August, 1921. The Bureau of 
Statistics estimate just published 
places the value of the 1924 wheat 
trop at $325,332,000 as against $316,- 
934,700 for the much larger yield of 
last year, based on $1.20 per bush. It 
is strongly probable that this figure 
will require revision upward. The 
value of the principal field crops for 
Canada is estimated at $948,663,400 
by the Bureau as against $899,166,- 
200 last year. Business news from 
the West is universally favorable. 
The volume of grain shipped to the 
head of the lakes and to Vancouver 
up to Dec. 5, totalled about 150,000,- 
000 bushels, less tkan half of the 
total. Less than this proportion of 
the money return from the crops has 
been received and yet reports state 
that obligations are being very satis- 
factorily liquidated both to implement 
firms and to loan companies. 


Industry Makes Progress 

Industrially, little general improve- 
ment has occurred except in isolated 
cases. One of the largest textile com- 
panies has started night shifts in its 
print work and has pulled up to full 
time in the cotton mills. Substantial 
orders have been eee and ~ 
company contemplates running 2a 
present capacity indefinitely. While 
the steel and iron trades have ‘$ 
mained relatively quiet since the la 
price advance it is significant that the 
unfilled tonnage of the United States 
Steel Corporation showed an advance 
in forward business during November 
of 506,000 tons, the largest gain in 
any month in more than two years. 


How Germans Dodge the 
Reparations Tax Duties 


LONDON. — The Germans are 
adopting various methods of over- 
coming reparations duty. It is stated 
that German leather reaches Italy 
throuch Switzerland by means of a 
bogus sale to a merchant in the lat- 
ter country; eg., A in Hamburg 
makes a. bogus sale to B in Zurich of 
German leather on which no repara- 
tions duty is paid. B is then free to 
resell to anybody in Italy and to avoid 
the extra duty which is levied on. 
certain classes of goods. 
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To Cut British Income 
Tax Shilling in Pound 


LONDON. — While 
promises well for business, there has 
been no noticeable development. The 
position is that firms are waiting to 
get this year’s accounts closed before 
planning for new enterprises. Some 
chink that there will be no big step 
forward until towards the end of 
March, when the budget is ready. The 
general impression is that the gov- 
ernment will have a big surplus, ow- 
ing to over-taxation, During the time 
of the Socialist government the rev- 
enue department were merciless in 
methods of tax collecting, particu- 
larly income taxes. 

There is now some talk of a reduic- 
tion of a shilling in the pound in in- 
come tax next year, and if this goes 
through it will make a tremendous 
difference in trade. The chief result 
eof the change in government is no- 
ticeable in the sentiment which indi- 
cates clearly that British firms are 
making ready in their own quiet way 
for improved conditions. 


BANK MERGERS 
BEING PLANNED 
FOR THE FUTURE 


Important Negotiations but 
Early Announcement 
Unlikely 


The financial community hears 
rumors of further bank mergers. 
There is every reason to believe that 
these are based on negotiations which 
may lead to important changes in 
the banking world, but THE FINAN- 
CIAL POST understands that no an- 
nouncements are pending for the im- 
mediate future. e trend of events 
indicates that eventually the number 
of banks in Canada will be further 
reduced. In one case the names of 
several banks are mentioned in the 
formation of another big institution 
to hold pace with the “big four” and 
in another the possibility of sub- 
dividing one bank among several 
others which could thus absorb it to 
advantage is being discussed. 

There is no reason for the situa- 
tion being regarded with apprehen- 
sion. The attitude of Ottawa is that 
unless consolidations are in the pub- 
lic interest they will be discouraged 
and with the appointment of a bank- 
ing inspector the government should 
be in a better position than ever to 
judge of the merits of any proposal 
submitted. Mergers which would have 
the effect of strengthening certain 
banks and taking care of others which 
are feeling the effects of conditions 
or competition should be in the inter- 
ests of both the public, which is con- 
tinually demanding a higher stand- 
ard of service, and the shareholders. 
In fact, so far as the shareholders 
are concerned it has been noted that 
the stocks of the banks which have 
been mentioned in the merger talk 
have recently shown quite marked 
strength and have advanced 5 to 20 
points in the last three months. 


What Tourist Traffic 
Means to Vancouver 


VANCOUVER. — At the annual 
meeting of the Vancouver Publicity 
Bureau on December 9, it was te- 
ported that approximately $40,000,- 
000 had come into the province iz Lhe 
last twelve months {rom tourists; of 
this about $10,000,000 was from mo- 
torists alone during Lie surimer; that 
the bank clearings in the heavy tour- 
ist month, July, showed an increase 
of $10,000,000; that some of the heav- 
iest shopping days of lhe year oc- 
curred in the summer morth; which 
used to be very quit, and that the 
4th of July is now ranking with the 
Christmas shopping days for good 
business. 


TASCHEREAU CALLS 
POWER EXPORT CRIME 


Premier of Quebec Says We 
Can Force Factories to Come 
if We Hold Power 


From Our Own Correspondent. 

MONTREAL.—“I believe that we 
should exert efforts to keep within 
the limits of our province, our wood. 
and all the electrical energy and 

ower that we can develop,” said 
on. L.’ A. Taschereau, premier of 
Quebec. here this week. — ; 

Mr. Taschereau thus aligns his gov- 
ernment with the general disapprovai 
of pulp and water power exports 
from Canada. The premier declared: 

“Whatever may be the opinion of 
others on this point, I believe that it is 
a crime to export power to the United 
States. It is quite possible that for five 
years, or ten years, or even twenty-five 
years, or perhaps fifty years, we wil 
have a surplus of power that we can 
export, but what is twenty-five years, 
or even fifty years in the life of a 
nation? The day that we export power 
to the States to operaté the mills of 
New England, and the tramways in the 
big American cities, it will mean that at 
no time can such export be stopped. We 
have to decide now what we must do, 
and we have to decide whether it is 
advisable for the province of Quebec to 
permit its electrical energy to be ex- 
ported. That is a question on which 
opinions may be divided, but I believe 
that if we stick to the policy we now 
have, we will compel the’ Americans to 
come and build their mills within the 
province.” 
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From Our Own Correspondent. 


parliament. In the first piace the Pro- 
glessives are disposed to be critical, 


having to pay so much more for rai- 
sins, which will be one of the effects 
of the treaty, without a compensa- 
tion. 

In the second place the proposal on 
the part of Australia and New Zea- 
land to increase from 25 to 75 per 
cent, the percentages of British labor 
required on commodities before they 
receive the full benefit un-er the 
British preference, would minimize 
very materially some of the advan- 
tages of the treaty, in so far as Aus- 
tralia is concerned. It would hit ra- 
ther hard exports to New Zealand. 
ihe government is trying to induce 
these dominions to let up a little in 
their proposals, and it is probable 
that a compromise may be effected at 
50 per cent, . 

It is thought that there may b> 
trouble with both the Progressives 
and some of the very low tariff Lib- 
erals over the proposal to increase 
the duties on certain farm products, 
which must be done to implement the 
treaty. On the other hand, it is prob- 
able that even without the support 
of the Progressives, the government 
may be able to carry the’ treaty 
through the house. The pulp and pa- 
per interests stand to gain so much 
by it that their influence may turn 
the tide. 

It is expected that about $30,000,- 
000 of imports from the United States 
will be affected bv the new treaty. 
Coming on the heels of the bad slump 
in such imports during the past year, 
this will not be welcome news for 
United States exporters. 

The changes in the Canacian cus- 
toms tariff that will be rendere! nec- 
essary by the treaty are as follows: 

Butter.—Present British preference 3 cents 


lb. ; general tariff 4 cents; new British prefer- 
ence, 2 cents; general tariff 5 cents Ib. 

Cheese.—Present British preference, 2 cents 
Ib.: general tariff 3 cents: New British Pref- 
erence, 1c. Ib.; general tariff, 4 cents. 

Eggs.—Present British preference, 2 cents 
doz.; general tariff 3 eents doz.; new British 
preference, le. doz. ; general 4 cents doz. 

Lard.—Present British preference, 1c. Ib. ; 
general tariff 2c: new British preference, ‘4c. 
ib.; general tariff, 2\%c. 

Fresh Meats.—Present British preference, 
2c. Ib.: general tariff 3c.: new British prefer- 
ence, le. lb.; general tariff, 4c. 

Canned Meats.—Present British pref., 17% 
pe.: general teriff, 27% p.c.; new British 
preference, 15 p.c.; general tariff, 27% p.c. 

Tallow.—There is an increase of 5 per cent. 
in the British preference, which is made 10 
per cent. with the general tariff 20 per cent. 

Onions.—The general tariff remains un- 
changed, at 39 per cent., but Australian onions 
are admitted duty free. 

Dried Fruits, including all dried fruits ex 
cept currants and raisins, which are ‘reated 
specially: prunes, bananas, dates and figs, 
present British preference 17% p.c.; general 
tariff 25 p.c ;: new British preference 12% 
p.c.: general tariff 27% p.c. 

Dried Currants and Raisins—Australian are 
admitted duty free: the general tariff is in- 
creased from 2-3 cent to three cents per Ib. 

Canned Fruits—Present British preference, 
1%c. Ib.; general teriff 2%c: new British 
preference, 1\c. Ib.; general 3c. Ib. 

Wines.—-The rate applied to French still 
wines wi!l be applied to those from Australia. 
Sperkling wines —There will, in the case of 
those from Australia, be a discount of 10 p.c. 
in the amount of duty below the rate on 
French sparkling. 

Glue and Gelatine.—British preference in- 
creo ed from 7% to 15 p.c. 

Australia also gets the full benefit of the 
British Preference. 


He Pays for Farm and 
Pockets $1,600 Out of Crop 


Prom Our Own Correspondent. 

LETHBRIDGE. — Parker Ellis 
formerly of Sweet. Grass, now of the 
United Irrigation district, deposited 
the deeds to his 160 acres of land in 
the U. I. D. in his safety-deposit box 
at the bank, and walked out with $1,- 
600 credit at the bank, after paying 
im full for his land from the proceeds 
of one crop off the land which he 
purchased in 1922, prepared for crop 
in ’23 and harvested in the fall of ’24. 


Has U.S. More Hard | 
Wheat This Harvest? 


From Our Own Correspondent. 

OTTAWA.—Judving by their re- 
cent imports of wheat from Canada 
for milling in bond for export, 
American mills seem to be pretty 
well independent of Canadian wheat 
Only twice since 
October 1 have such imports from 
Canada gone above 150.000 bushels 
during a week. From the Ist of Oc- 
tober to December 6 the amount taken 
into the States from Carat for ml. 
ing in bond was only 503,160 bushels. 
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STEEL MILLS BUSIER 


PITTSBURGH.—The November _re- 
rort of steel ingot production con- 
firmed the trade reports during the 


month of increased onerations at the 
steel mills. The rate of production was 
7.8 per cent. greater in November than 
in October, and represented 71.6 per 
cent, of estimated mill capacity. 


BONE CONTENTION 


Government May Fall Out 


OTTAWA.—It looks very much as 
though there would be a rather ani- 
mated discussion over the motion to 
ratify the Canadian-Australian trade 
treaty curing the coming session of 
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Pulpwood Embargo Means 





More Money to Buy the Products of Canadian Farms and 
Factories—Our Present Position 


Jobs, Wages, Buying Power! HIS HISTORY OF — 









































MONTREAL.—With so many con- 
fusing discussions of the pulpwood 
.embargo question it is not at alli 
surprising that the man on the street 
is apt to feel a bit bewildered and 
muddled on the question. Advocates 
of the embargo and its opponents 
as well have wandered a bit in their 
arguments; as a result attention has 
been diverted to some degree from 
the one essential point that is the 
core of the question. This is the 
point: that Canada needs the embargo 
.0 give to this country the full re- 
venue from the wood that is being 
cut from her forest lands; wood that 
is disappearing at a rate greatly in 
excess of the rate at which new wood 
is being grown. In brief, to give 
jobs to Canadian workmen. 

Canada sells around 1,400,000 cords 
of wood yearly in the United States 
and gets therefor a revenue of $14,- 
090,UU0 or so. The same amount of 
wood would make nearly 1,000,000 
tons of paper and if this wood were 
made into paper in Canada the re- 
venue from the sale of this amount 
of paper would be at least $70,000,000. 
Most of the difference, amounting to 
over $50,000,000 would be distributed 
in wages to Canadian workmen, in 
the forests, in pulp mills and paper 
mills and in machinery plants selling 
to the mills. That is the pith of the 
embargo question. 


The Conservation Argument 


The embargo has been argued out 
on the basis of conservation. It is 
stated that Canada should not export 
logs to the United States because 
our forests are already being too 
rapidly depleted. And at the same 
time, it is stated that the embargo 
will mean more new paper mills in 
Canada. Obviously, the mills that 
would be built in Canada would use 
up wood just as rapidly as the mills 
they would displace in the United 
States. Thus it is difficult to see the 
conservation element in the pulpwood 
embargo. 

It is an open question as to 
whether or not the use of this argu- 
ment has not played into the hands 
of the opponents of the embargo. 
They have come back with state- 
ments indicating that the pulpwood 
exported from Canada represents but 
a small fraction of the total pulp- 
wood cut each year in this country, 
and but a small fraction also of the 
wood destroyed yearly by fire. and 
insects. Therefore, they say, let us 
not waste time trying to work out 
an embargo on wood shipments, but 
let us attempt to subdue _ these 
other monsters that are devouring 
our forests at such a rapid rate. 

It is the old reliable red herring 
being dragged across the embargo 
trail. Certainly Canada should fight 
the menace of forest fire; conquer 
budworm and fungi; get to work 
planting new trees and establishing 
provincial forest reservations, but in 
doing so it should not and need not 
forget the embargo, which is needed 
as a stimulus to Canadian industry 
more than it is needed as a measure 
of conservation. 

The Question of Paper Tariff 

There are other questions that can 
be discussed alongside of the embargo 
question, but it is always well for the 
citizen who is interested in this ques- 
tion to keep their relationship to the 
question of getting bigger markets 
in the United States for our papers 
that must climb over high tariff walls 
to get into that country at the present 
time. A. vitally important question. 
is this. Its solution in Canada’s 
favor will mean the addition of many 
millions of dollars a year to Canada’s 
production and the employment of 
new thousands in this country. That 
Canada has the quid to argue for 
the quo in this matter is beyond 
argument. The essential point at the 
moment to consider is that Canada 
must first have the embargo as a 
part of its definite fiscal policy be- 
fore it can begin to discuss paper 
tariffs with the United States. 

There are numerous other red her- 
rings hooked on that string that is 
being drawn across the path of the 
Canadian citizen trying to make up 
his mind on the embargo question. 
One is the bogey that prohibition of 
wood exports will strike a severe blow 
at the farmer; as well as being an 
unjustified menace to the vested 
rights of Americans who have in- 
vested millions of dollars in forest 
lands, logging equipment, townsites, 
wharves, ships, etc., to cut wood in 
Canada. 3 

The answer to the farmers is that 
they will find a market for their 
wood in Canada under present condi- 
tions. Canadian mills are buying 
every stick of wood they can get in 
the open market. One mill is buying 
63 per cent. of its wood from farmers; 
several are buying fifty per cent. 
or more. They are thus prolonging 
the useful life of their own forestry 
reserves. — . 

Protecting American Investments 

The answer to the American 
pulpwood operators in Canada is 
that their case can be easily and 
effectively dealt with; eventually they 
must transfer the investment in their 
American mills to Canada and the pur- 


pose of the pulpwood embargo, to put 













































































clude Maj. R. J. Christie, who owns the 


is Ridiculous 


From Our Own Correspondent. 


it very bluntly, is to force them to 
do that. Canada need not be rigorous 
or unfair in forcing such action. THE 
YINANCIAL - POST has all along 
felt that a graduated export tax, if 
‘irmly administered, would be just as 
effective as a complete embargo on 
pulpwood, put irrevocably in force at 
the present time. Such an export 
tax with a gradually ascending scale 
of duties would amount to a com- 
plete embargo before the end of five 
years. In the meantime the American 
owners of these lands would have had 
time to establish mills in Canada 
or sell their limits. The revenue ob- 
cained by the government in the 
meantime could and should be ap- 
plied for the protection and re-growth 
vf Canadian forests, either by direct 
action of the Dominion Government 
or by the subsidizing of provincial 
government activities. 

_ Any way it is viewed the embargo 
is necessary. It is necessary to pro- 

(Continued on page 13) 


1924 BORROWINGS 
IN UNITED STATES 
MAY MAKE RECORD 


Total Will be Close to or 
Exceed That of 
1923 


¢ From Our Own Correspondent. 
_ NEW YORK.—Canadian borrow- 
ings in the United States will be 
greater in 1924 than they have been 
in the last five years with the ex- 
ception of 1923. It is quite likely 
that final estimates will show thai 
ae 1924 total exceeded even that of 

But Canada was not the only 
foreign eountry to increase its loans 
in the United States. Foreign loans 
in the United States during the first 
eleven months of 1924 were three 
times as great as they were in 1923 
and four-fifths of the loans were 
“new capital.” Total foreign loans 
were larger in volume than they have 
been since the war. 

Of the loans 75 per cent. were 
floated for the account of foreign 
governments and 25 per cent. for 
foreign corporations. Half of all the 
loans were for Europe. 

The heavy borrowing in this mar- 
ket on the part of Europe unquestion- 
ably aceounts for the strength of the 
principal European exchanges during 
recent months at a time when they 
might have been expected t» show 
anything but strength. Ordinarily, 
for instance, in the fall of the year 
heavy buying of grain and cotton 
tends to produce reactions in the 
chief European exchange markets. 
These reactions this year failed to 
materialize as most students of the 
foreign exchange markets are aware. 


NATIONAL BISCUIT 
MAY BUY CHRISTIE 


Deal Reported from New York 
but Not Confirmed in 
Toronto 











_ A dispatch from New York apear- 
ing in a local weekly paper to the 
effect that the National Biscuit Co. 
of New York had secured an option 
on the plant and business of Christie, 
Brown & Co., Ltd.,. Toronto, has 
created considerable interest. The 
option price is said to be $3,200,000. 
As far as FINANCIAL POST can 
find out nothing definite has been 
concluded, but it is understood that 
negotiations are under way. 


The Christie Brown biscuit business 
is an old established one with a na- 
tional reputation. It has been the 
leader in the Canadian ficid for a 
long time, but in the last few years 
competition has been very keen. The 
National Biscuit Co. of New York, 
is the largest biscuit manufacturer 
in the United States, but has not until 
recently paid much attention to the 
Vanadian market. 

Christie, Brown & Co., Ltd., as 
at present established, was incorpor- 
ated with an Ontario charter in 1899. 
It owns the premises bordered by 
King, Frederick, Duke and George 
Sts., Toronto, which has a land value 
of perhaps close to $200,000. The 
directors of the company are Major 
R. J. Christie, who is the president; 
Charles E. Edmonds, secretary and 
treasurer, and Mrs. E. L. Christie, 
wife of Major Christie, and Rueben 
Harvey, who has been manager of 
the company for many years. The 
capital stock is $500,000 divided in 
to 5,000 $100 shares, all allotted and 
all paid in full. The shareholders in- 


bulk of the shares—more than 3,500; 
Mrs. Christie, who has one and the 
estate of Wm. Christie with some 
1,200 shares. The balance are owned 
by Mr. Harvey and Mr. Edmonds. The 
reported price in connection with the 
negotiations of $3.200,000 would re- 


present a share value of about $640.| 
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ATHOLSTAN GIVES 























































MONTREAL POWER 


Some Amusing Calculations 
to Make Out a 
Case 


PROFITS RE-INVESTED 


Policy of Ploughing in Earn- 
ings Has Resulted in the 
Present High Price of 
the Stock 


, From Our Own Correspondent, 

MONTREAL.—A local evening pa- 
per, one of the two published by Lord 
Atholstan, has been publishing in 3 
regular evening instalments a finan- — 
cial history of Montreal Light, Heaf 
and Power. The story is part of the 
paper’s attack on Sir Herbert Holt 
and the local publie utility compan- 
.es. While intended as a damning in- 
dictment of the excessive ca italizg. 
tions, stock watering, and other 
reputed evils of high finance, the ar- 
ticles form interesting reading for 
investors in the company under dis- 
cussion. 

Many of the deductions and infer- 
ences in the articles that have ap- 
peared to date are unsound, a fact 
obvious to any fair-minded business 
man. For instance, a recent article 
referred to the formation of Montreal 
Light, Heat and Power Company by 
a merger of Royal-Electric and Mont- 
real Gas. It is shown that the out- 
standing stock of these two compan- 
ies amounted to $5,248,640. But the 
authorized capital—the authorized 
capital, not the issued capital—of the 
new company was $17,000,000. It 
was but a simple problem in mental 
arithmetic for the writer of the ar- 
ticles to figure the “excessive capital- 
ization on which the company had to 
earn profits,” as $11,751,360. Sim- 
ilar amusing calculations are given in 
the articles. 


Earnings Were Re-Invested 


The fourtk article contained. a 
phrase that is after all the pith of 
the reason for Montreal Power’s 
present high capitalization. This sen- 
tence is: “The growth of these funds 
were and are part of the net we 
not divided among the shareholders,” 

That is exactly. the reason 
Montreal Power is to-day one of the 
most successful and powerful public 
utility organizations on the contin- - 
ent. The directors have never paid — 
out dividends to the full extent of 
the company’s profits, but rather 
have ploughed back these profits into 
the properties; making extensions 
and improving service to the pub- 
lic. The company could easily have 
paid higher dividends in the early 
days. Undoubtedly, the shareholders 
of those days forcefully demanded 
these from .the directors, and felt 
that they were justified in receiving 
them. But if the dividends had been 
naid. it would have been necessary 
for the company to borrow money for 
extensions and improvements in the 
ofien market. Bond issues would have 
been sold and a top-heavy financial 
structure would have been crea 
There might easily have followed se- 
rious loss to investors; a lack of can- 
ital expenditures and consequently 
poor service for the citizens of Mont- 
real. This is not an exaggerated 
picture. It is exactly what has hap- 
pened in thousands of communities 
across the continent, 

There is some irony in the fact 
that the other local newspaper, in 
which Lord Atholstan is reputed to 
have more than a passing interest, 

(Continued on page 9) 
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FOREIGN TRADE 


Through its Foreign Offices and Correspondent 
Banks, the Bank of Montreal has immediately avail- 
able for its customers world-wide banking facilities 

and information on foreign business. 
The services of a and well-equippe< 
Foreign Sonatas: at ae rie 


Office are at the disposal of the customers 
of any Branch of the Bank. 


BANK OF MONTREAL 


Established over 100 years 


The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
_ HEAD OFFICE . WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mergena, 
Vice-Pres., Weyburn; Sask.; J. A. McBride, are. Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., 
Weyburn, Sask 


A Genera] Banking and Foreign Exchange Business Transacted. 


GENERAL OFFICE—TORONTO, ONT 
J. A. MeLEOD, General Manager. 


and returns promptly remitted. Accounts of 
corporations, and individuals carried on most favorable terme. 
Corresponde icited. 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


Established 1855 


CANADA PERMANENT 
MORTGAGE CORPORATION 


14-18 Toronto Street, Toronto 


President—W. G. GOODERHAM 
Vice-President—E, R. C. CLARKSON 
General Manager—GEORGE H. SMITH 
Paid-up Capital : 
Reaeren a Surplus Funds : Taeeoeeie 
Investments exceed ...........ccccccecccece --+ 44,000,000.00 
DEPOSITS RECEIVED—DEBENTURES ISSUED 
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FOREIGN MILLS 
ARE MENACE TO 
TEXTILE TRADES 


Artificial Silk Makes In- 
roads Upon Consumption 
of Cotton Goods 


During the past year the cotton in- 
dustry in Canada has been operating 
much below capacity, and, although 
some improvement is noted recently, 
there are still grave obstacles to 
overcome. In fact, the textile indus- 
try is working under a considerable 
handicap for various reasons. Prob- 
ably the main difficulty is the ease 
with which textile goods are being ob- 
tained from abroad as a result of de- 
preciated European exchange, as well 
as the preference granted to certain 
goods from the United Kingdom. The 
high — of raw cotton interfered 
with buying for some time, a fact 
which gave impetus to the increasing 
use of artificial silk as a substitute 
for cotton fabrics. This artificial 
silk is presenting a problem of no 
small magnitude to the textile indus- 
tries. 

The woollen trades have also been 
working much below capacity, partly 
as a result of ‘the same set of condi- 


ANILLION Pound 


IMPORTS OF COTTON +“PRobuUCTS 


tions. The British preference is an 
important factor, as is also the de- 
preciated currencies, and the low 
production costs of certain of the 
suropean countries. Another factor 
which has to be taken into account is 
the migration to the United States of 
the skilled mill workers from the 
Canadian mills in quest of higher 
wages. The low prices received by 
sheep raisers for raw wool during the 
period subsequent ’to the introduction 
of a policy of control by the govern- 
ments of the United States and Great 
Britain three years‘ ago caused a 
large decline in the production of 
wool in Canada. During the period 
since 1921, the quantity of raw wool 
imported into Canada has increased 
from less than 10,000,000 pounds to 
approximately double that amount, 
while home production has fallen 
from 24,000,000 pounds to probably 
13,000,000 pounds this year. 

In the other various branches of 
the textile trades, such as the knit 
goods trade, British competition’ has 
been felt keenly. Importations of 
cashmere hosiery and similar goods 
are increasing bam There is 
left to the Canddian mills the produc- 
tion of those classes of cotton, arti- 
ficial silk, and silk goods, in which 
the European mills have not become 
serious competitors. 

Statistics reflecting the state of 
the textile industries over a period of 
years are shown below: 


MAILLIOGN POUNDS 


EXPORTS OF COTTON TEXTILES 
The Financial Post 


FOREIGN MILLS 


= Textile Products 


mports ports 

$231,559,877 $34,028,314 
243,608,342 18,783,884 
139,997,137 4,585,987 
170,146,958 7,850,843 
178,795,660 8,055,083 

Silk and Silk Products 
Imports & Exports $ 
34,432,789 


17,461 
29,720,792 343,077 
21,942,388 209,715 
21,155,876 $91,015 
21,841,422 


655,556 
RAILWAY EQUIPMENT 
EXCEEDS CROP NEEDS 


Large Grain Yield at Low 
Prices Better Than Small 
Crop at High Prices 


From Our Own Correspondent. 

OTTAWA.—The returns showing the 
movement of the Western grain crop 
demonstrate two things. One is that 
the general business life of the coun- 
try is more. directly dependent on 
this crop than on anything else; the 
other fact is that an average crop is 
not nearly sufficient to keep our rail- 
way equipment fully enplayed. 

Those who complain over what they 
declare is the fall-down of the crop 
this year forget that only three 
times in the history of this country 
have the number of cars of grain in- 
spected at this date during the crop 
year been greater than they are 
this year. The number was greater 
in 1923, 1922, ~and in 1915, which 
shows that this year’s crop was not 
so small after all. 

It is, however, true that the coun- 
try has increased its crop-handling 
equipment much faster than the per- 
manent increase in grain production. 
This means that there is much idle 
transportation equipment that the 
| country has to pay for. An idle car 
is Just as much a capital charge as is 
a full one. Indeed, it is more so, 


Christmas 
Remittances 


We sell Drafts, Money 
Orders and Cable Re- 
mittances on all parts 
of the World at lowest 


rates. 


Quick Service at 
all our Branches 


Established 1871 


Raw Wool 
Imports, lbs. Pr’d’ct’n, Ibs. 
11,771,700 24,000,000 


18,255,600 A 
19,375,924 13,000,000 
Cotton and its Products 
Imports $ Exports $ 
89,367,984 6,148,697 
816, 2,843,417 
269 


900, 
893,710 
839,081 


for it does not earn, while the full 
one does. 

The returns for the crop movement 
also show that a big crop at ordinary 
prices is much better for the countr 
than even an average crop at high 
prices. A big crop means a full run 
of business for elevators, steamships, 
and railways right from Vancouver to 
St. John. Nothing else puts so much 
money into circulation in the form of 
wages, for the railway employees are 
well paid. 

Another lesson from the grain 
movement returns is that the coun- 
try can afford to take a chance on 
‘nereased production of grain, for in 
addition to a big crop being a great 
sreator of business, it is enerally 
agreed that wheat prices will remain 
high for some time. 


MANOEUVERING TO 
GET POWER EXPORT 


Evidences That American In- 
terests Are Again on the 
Campaign at Ottawa 


From Our Own Correspondent. 

OTTAWA.—It begins to look as 
though there would soon be. some- 
thing doing in the export of new 
electrical power to the United States. 
This, of course, means from the 
Carillon development, which is the 
source that the New England indus- 
‘rial interests are most eager to tap. 
Hon. G. P. Graham says that the 
cabinet has the matter under ad- 
visement, which probably means that. 
advisability of grating a long term 
export license is being seriously con- 
sidered, 

At the same time a number of very 
absurd reports as to the probable 
quantity of power available for Am- 
erican customers seem to have been 
circulated in the United States. 
Nothing like a couple of hundred 
thousand horsepower is to be had. 
Indeed, the general impression among 
engineers has been that the full de- 
velopment probably would not exceed 
70,000 h.p. 

It is probable that there may be a 
revival of the old controversy of the 
advisability of making large blocks 
of power available for American use. 
While there is much to be said on both 
sides, the impression now appears to 
prevail that with the approaching de- 
velopment on a large scale of the St. 
Lawrence power resources an ade- 
quate supply for Canadian purposes 
will be assured in so far as the stretch 
between Kingston and Montreal is 
concerned. 

The promoters claim that the pro- 
jected development cannot be financed 
unless a long term export license, say 
for 20, 25 or 30 years, is granted. 
This, they say, explains why the 
Carillon development has been held 


up. 


ANNAPOLIS APPLE CROP 

ANNAPOLIS. — Apple exports from 
‘he Supapetio Valley from the begin- 
ning of the season to the end of No- 
vember, 1924, via the port of Halifax, 
total 582,697 barrels, as compared with 
538,342 barrels during the same period 
a@ year ago. 


THE MARITIMES 
NOT TOO BADLY 
OFF AFTER ALL 


That is View of Easterner 
After Visit to Quebec 
and Ontario 


HALIFAX.—The Maritime Prov- 
inces man who sticks too close to 
home these days is very likely to 
think that up in the neighboring 
provinces of Quebec and Ontario busi- 
ness conditions must be ever so much 
better than they are down here, says 
J. C. Stewart, editor of the Maritime 
Merchant, in an article written on his 


IN RESPECT TO | 
PROMISES 


Any time this Com- 
pany is not as good 
as its word in re- 
spect to a comple- 
tion date, it is— 
BETTER! 


return from a trip to the Central’ 


provinces. Mr. Stewart is one of the 
best observers of conditions in the 
Maritimes. His article goes on: 


We had this feeling ourselves when | 


we started away on a trip to Montreal 
and Toronto a few days ago. And one 
reason why we had this feeling was that 
there had been no such rumblings of 
discontent along the banks of the St. 
Lawrence as for some time we have 
been hearing in our eastern provinces. 
The fact, too, that Quebec and Ontario 
supply the rest of Canada with manu- 
factured goods, had a tendency to make 
us believe that they must be enjoying 
a fair measure of prosperity at the 
present time. We found, however, that 
they like most other places are having 
their troubles. The causes are these: 
One, the smaller purchasing capacity 
of the Canadian public to-day as com- 
pared with a few-years ago; and an- 
other, the invasion of the domestic 
market by foreign made goods because 
of insufficient tariff protection. One 
manufacturer, who had been hard hit by 
the latter, declared to us that as\a re- 
sult of the competition from imported 
goods, his company had not been able 
to earn a dividend for its shareholders 
in the past two years, And he was quite 
despondent, too, about the prospect of 
securing any revision of the tariff that 
would give him relief; for, as he said 
himself, the western grain grower is 
now in the saddle. at Ottawa, and is 
riding the tariff horse whither he will. 

It is not because of our desire to voice 
the grievances of the manufacturers 
that we have mentioned the above, but | 
because the reference may serve to re- 
mind our readers that people other than 
“Maritimers” have been having their 
full peck of trouble. Many people down 
here, we suspect, look with envious eyes 
on the great industrial establishments 
of Quebec and Ontario, but they should 
not forget that these factories are at 
times a liability, as well as an asset. It 
is the former we suspect that capital 
is finding a great many of them at the, 
present time, | 

In the Maritime Provinces, chiefly be- | 
cause of the bad condition of foreign | 
markets, we have suffered a long spell | 
of bad business but to-day it can be 
said that a change for the better has 
come. It may be, therefore, that our 
return to prosperity is not far ahead. 
One need only glance at. the improve- 
ment in foreign exchanges these days to 
see that progress is being made in that 
direction. What we learned in our few 
days of travel through Quebec and 
Ontario we must confess was not cal-| 
culated to make us think more poorly 
of the situation down here. 

Somebody once ‘said to us, rather 
jeeringly we thought, that we never pro- 
ceeded far in the solution of any prob- 
lem without calling to our rescue that | 
great panacea, printers’ ink. Now this 
charge of course was libellous, but here 
is something that came to us in con- 
nection with the above observation 
which we think is worth noting. It is, 
that the Canadian manufacturers who | 
are likely to suffer least from foreign | 
competition, are those who are selling} 
trade-marked goods which have been 
well advertised. Take the Canadian paint 
trade as an example. They are probably | 
feeling British competition less 


reason is that Canadian consumers by 
the help of printers’ ink, have been edu- 
cated to ask for trade-marked lines of 
paint. When they ask foy a tin of 
paint, they ask for it with a certain 
name on the label. And what is true 
with regard to paint, is true of many 
other commodities in general use in this 
country. 


EXCHANGE ON FREIGHT 

OTTAWA.—The board of railway 
commissioners have announced that 
the rate of exchange in connection with 
hipments of freight between points in 
Canada and the United States, from 
Dec. 15 to Dec. 31, will be eleven-six- 
teenths of one per cent. premium. There 
will be no surcharge on freight traffic. 

For the same period the rate of sur- 
charge on international passenger traf- 
fic will be based on one per cent. ex- 


change. 
Canadian Conditions 


Car Jadings— 

1924 1923 
Week Dec. 6 60,915 60,645— 0.4% 
ear to date 2,765,967 2,697,269+ 2.5% 


Building— 

1924 
November  $9,363082 $7,394,406+26.6% 
11 m’ths $106,799,206 $111,885,361—4.5% 


Bank Clearincs— 
11 months 1924 1923 
$14,763,251,612 $15,816,444,418— 3.6% 


Savings Deposits—Chart. Banks 
924 923 


Oct. $1,189,086,750 1,141,136,278+ 4.2% 


Current Loans—By Banks 
1924 1923 
Oct. $981,111,418 1,066,859,226— 8.7% 


Net Dominion Debt— 
1924 19238 
Nov 5 


. 80 
$2,411,754,347 $2,414,641,424— 0.1% 
Railway Earnings— 
1924 923 
$19,352,340 $23,769,733—18.6% 
12,330,163 15,608,745—21.0% 
7,022,177  8,160,988—13.9% 
22,840,698 26,257,773—13.0% 
18,146,858 21,072,756—13.8% 
4,693,843  5,185,017— 9.4% 
Ten months 1924 1923 
C. P. R. 148,711,039 $154,456,095— 3.7% 
Oper. exp. 121,242,979 127,043,685— 4.5% 
Net 27,468,059  27,142,412+ 0.2% 
C. N. R. 195,325,323 206,395,341— 5.3% 
Oper. exp. 184,555,659 194,280,629 5.0% 
Net 10,769,664 12,114,712—11.1% 


Balance of Trade— 
12 mos., : 
Oct. 31 1924 1928 
$1,076,632,203 $994,646,069+ 8.2% 
818,671,463 911,759,278— 10.2% 
257,960,740  82,886,791+211.4% 
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MONTREAL TORONTO 


to EUROPE 


TIAL LINERS sailing reg- 

ularly and frequently from the 
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travellers to Europe with the 
utmost in service and comfort. 


Every detail Cana- 
dian Pacific Stand- 
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better. Further 
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local Agent, 


J. E. PARKER, 
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Passenger 
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FALL IN EXPORTS An Ocean Freighter Loads 
RESULT OF GRAIN | | * cose ot te lake 
BEING HELD OVER nan su imparanc 


event of more than usual importance 
Present Decline Will Be 


and significance was the loading 
here of the 8,000-ton ocean freighter 
Made Up Later by In- 
creased Values 















































DUNCAN and BELL 


Lewis Duncan H. Brooke Bell 
Barristers and Solicitors 
Lewis Duncan— Counsel in 


Bankruptcy, Assignment, Com- 
position, and Winding Up Pro- 








S. S. “Lisken,” of Norwegian regis- 
ter, with a cargo of 1,750 tons of 
flour. The vessel was loaded at the 
plant of the Ogilvie Flour Mills Com- 













ceedings—Author of “The Law pany at Eort William for direct ship- 
and Practice of Bankruptcy in From Our Own Correspondent. ment to Hamburg, Germany. 






_On the same day there lay along- 
side the “Lisken,” at the same dock, 
the motor ship “Twin Ports,” taking 
on a cargo of flour for direct ship- 
ment to New York via the Erie 
Canal. 


MENNONITES ARE 
‘COMING TO “WEST” 


Land Deals Totalling Over 


OTTAWA.—Export trade during 
November took a slump, the toca 
vaiue or exports during the month 
being approximately $119,Uvu,0uu, or 
@DLUUL }17,VUU,VUU below tnat tor the 
corlesponaing montn of iasc year. 
imports were valued at approximatey 
00,000,000, or $/,0U0,0uU below tnat 
aor November, 1yz3. 

_ The arop in tne value of exports 
is to be attributed to the reduced ex- 
portale wneat surplus. in Novem- 
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Patents and Trade Marks in all ver, 1¥23, shipments of wheat to Ha!f a Million Recently 
Countries other countries tocalled 64,496,00U Put Through 
Validity and Infringement bushels, an unusually large amount, siicaacinibasiane 
I noestigations greater even than auring the whoie From Our Own Correspondent. 







‘his was 
or @ littie less 


of some tiscai years. 
worth $63,3y5,000, 
chan $1 a busnel. 

Last month's wheat shipments were 
oniy 26,982,000 bushels, a decrease of 
over 37,000,000 bushels, as comparea 
with the quantity in Novemper a 
year ago. but the increase in the 
price heiped to narrow the spread in 
value, for, instead of being worth 
sightiy iess than $1 a bushei, it was 
= $1.52, or a total of $41,15y,- 


At this rate there will be another 
marked drop in the value of exports 
during December, as during this 
month Jast year they reached a very 
high figure. But there is not the 
wneat lor export that there was a 
year ago. ‘Inere is also a well-de- 
tined impression that owing to the 
existence of the Western wheat pools, 
it is not coming to the market nearly 
as fast as it aid a year ago. With 
prices still rising there is a disposi- 
tion on the part of farmers to hold. 
This holding-otf process will, if any- 
thing, be strengthened, for those who 
have had to sei] their wheat in order 
to get money have done so, The re 
mainder can afford to hold, even if 
they are not in the pool. 

During November, imports contin- 
ued to drop, for at $65,000,000 they 
were about $7,000,000 below those for 
the corresponding month last year. 
They may drop again this month, 
.| but, on the other hand, as it was dur- 


WINNIPEG.—Indicating the set- 
tlement in Western Canada of large 
colonies of Mennonites are the 
numerous land deals which have been 
consummated in Western Canada dur- 
ing the past few weeks. Deals total- 
ing more than $500,000 have been put 
through recently, and many other 
transactions involving large tracts of 
land are now pending. 

Those in touch with the Mennonite 
leaders here assert that there are 
some 80,000 of these people now in 
Russia who are eagerly awaiting the 
time when, arrangements will be 
made for them to join up with settle- 
ments here.+ They are natural farm- 
ers, it is stated, who desire nothing 
else than a fair chance to make good 
on the land. The Mennonites, it is 
stated, have fared badlv at the hands 
of the Soviet authorities in Russia, 
by whom thev were regarded as cap- 
italists. As a result of having incur- 
red the enmity of the Red leaders, 
their lands and machinery were con- 
fiscated and their cattle driven away. 

The Mennonite colonies for which 
arrangements are now being made 
differ materially from the older 
Western Canadian settlements of this 
character ih that they are not at all 
averse to having their children edu- 
eated in the public schools. The dif- 
ficulties experienced by the provin- 
cial governments of the West, which 
resulted in large numbers migrating 
to Mexico, will consequently not be 
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ALL POLITICAL = 
LEADERS HAVING 
THEIR TROUBLES 


Complex Situation Reflects 
Increasing. National 
Problems 





_ OTTAWA.—Santa Claus is not put- 

ting many nice things into the stock- 
ings of many political leaders this 
Christmas. Take the case of Mr. Mac- 
kenzie King. St. Antoine and West 
Hastings made him and his party 
feel happy, but the following defeat 
of the Liberal attorney general in the 
New Brunswick government took 
away much of the joy. Old-time cam- 
paigners say that the ice is so thin 
that no one knows what may happen 
in any part of the country. It’s the 
thought of what might happen in a 
general election that increases care. 


Mr. Meighen, of course, has been 
depressed by the results in St. An- 
toine and West Hastings. 
other hand he naturally feels rather | 
happy over what happened to the. 
New Brunswick Liberals in Moncton, | 
which, it is represented, is but an! 
.ugury of what wiil happen down 
there in a general election. So nothing 
but big expectations are looked for 
from Santa Claus in this stocking this | 
year. 


Ginger Group Busy 


Mr. Forke is not feeling any too | 
wel! either. True, he has not won or | 
lost a by-election since the adjourn- | 
ment, but the coming session is caus- | 
ing concern 1: the ranks of his fol- 
lowers. Some of them don’t know 
just where they will get off. Then 
the “Ginger Group” has filed such a 
lot of notices of motion that they bid 
fair to create a corner both on the 
time of parliament and on public at- 
tention. 

On the whole the government party 
is feeling a good deal better just now 
than it did a year ago, but the wise 
men among them know that there are 
lions in the way. The serious-miaded 
among them don’t like the financial 
prospect, in the form of a deficit, 
They admit that the thing may be 
satisfactorily explained to a safe ma- 
jority in the House, but the question 
with them is, how will it go down 
in the country? Then there is the 
pestiferous tariff question. 
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67 Pearl Street 


To Investors 


]F you wish to buy or sell Victory 
Loan or other bonds, we would re- 
mind you that we have a department 
especially organized to handle such 
transactions, 


Call at our nearest branch. Our 
Manager will be pleased to undertake 
this business for you. 634 


CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 





Canadian Manicipals in the ‘‘ States’’ 


Next to United States Government, State and municipal bonds and a 
few of the 
“State: 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 

Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not overlook this market ‘n the 
“States” when seeking buyers for Canadian municipals. Embraced in your 
bond sales publicity campaigns should be publications circulati in 
financial circles in New York, Boston, Philadelphia, Chicago, Cleve 
Detroit, St. Louis, and other investment centers of the U. S. 

There are in the United States many excellent financial publications. 
There is one logical place in which to advertise a provincial or municipal 
bond offering. That is— 


highest grade corporation securities, the: investor in the 
’ ranks the bonds of Canada and her great provinces and larger 


THE BOND BUYER 


“The Authority on Municipal Bonds” 
New York, N.Y. 
Sample Copy and Advertising Rates on Application 
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ing December last year that they be- 
‘gan to slump, it is quite possible 
that the bottom may have been 


ATLANTIC CITY 


In the very center of things 
On the Beach and the Boardwalk 


repeated with the new immigrants. 


POLITICS A FACTOR 


There are Smiles—and Smiles 


These serious-minded, fearful fel- 
lows are being exhorted by their 





tail Cana- reached. The impression among ; 
i trad t is th h ? lighter-heartei colleagues to “pack 
ific Stand- too or ee the be - Sideen ie IN HYDRO’S RATES un youf troubles in your old kit bag Illustrated folder and rates on request 


and smile,” They are also being re- LEEDS AND LIPPINCOTT COMPANY 
assured with the thought that “pros- 
perity is just around the corner.” 


The thing that counts in favor of 


re is none 
Further 
ion from 


that they really indicate a much re- 
duced home demand for general mer- 
chandise. 

The indications are that from now 


Charges to Householder Kept 
Down While Commercial 
Consumers Pay Double 






























































The essence of the matter lies in one 
important fact. end that is that it is the 
policy of the Hydro-Electric Power Com- 
mission to make very low rates to the 
domestic consumer, placing the burden 
of costs mainly upon other consumers. 
In the United States and elsewhere in 
Canada privately owned companies fol- 
low the policy of dividing the costs 
among all classes of consumers. 

Let us note a few facts as to this 
(1923 figure): In Toronto domestic con- 
sumers use an average of 69 kilowatt 
hours a month and pay 2.1 cents a kilo- 
watt hour; “commercial” consumers use 
an average of 234 kilowatt hours a 


crease in the value of exports may 
thus be made up. 


Orillia People Not 
as Bad as Painted 


Orillia citizens may now breathe 
easily again. The census department 
is issuing a revised bulletin on the 
literacy of Canadian people which 
carries the town of Orillia from the 
bottom position in that respect to 


and economical con- 
struction of complete 
Hydro-Electric and 
Steam Power Plants. 


The Foundation Company 


we very near the top. : 
Limited The original bulletin of the depart-| month and pay 4 cents a kilowatt hour. 
° re : is is an extreme case; differences 
Engineers & Contractors senemuaeae ar diene See ae not oa a in po _— = 
. nicipalities of Ontario, but in only tw 
MONTREAL. any other centre in Canada of 8,000| cities out of thirteen listed by the Elec- 


people or over. THE FINANCIAL 
POST drew attention to this and ex- 
plained it by pointing out that Oril- 
lia was the seat of the Ontario Hos- 
pital for the Feeble Minded and that 
people should not judge Orillia by 
these figures. THE POST took the 
opportunity of having the figures 
drawn to the attention of the census 
department at Ottawa. An investiga- 
tion was made and it was found that 
the ‘figures of the inmates of the 
asylum had been included in the 
town’s population, although the hos- 
pital is outside the borders of the 
town. 

A revised bulletin will now be is-’ 
sued that will show the percentage of 
illiterate persons in Orillia of five 
years and over to be 4.53 per cent. 
instead of 14.62 per cent. and of per- 
sons ten years and over only .79 per 
cent, instead of 11.48 per cent. 

This is a horse of a different color 
and to show that its original inten- 
tions in publishing the former infor- 
mation with an explanation were only 
of the best, THE POST is glad to be 
able to publish the revised figures 
that the investigation at Ottawa 
brought forth. 


Sees Canada as One of 
Biggest Oil Producers 


NEW YORK.—Canada within the 
next few years will be producing oil 
at the annual rate of 100,000,000 bar- 
rels or more, and will rank with the 
leading oil producing -countries of the 
world. That production will come 
largely from the territory of South- 
ern Alberta, which eventually will 
vrove one of the greatest oil fields 
ever known, in the opinion of P. Ches- 
ter Thompson, geologist and pioneer 
in developing the initial oil fields in 
Columbia, Venezuela and on the Island 
of Madagascar. 

Mr. Thompson recently completed 
a survey of the Southern Alberta dis- 
trict, which occupied about two years 
of his attention. accompanied by sev- 
eral engineers. The party was so im- 
pressed by the geological formations 
there that Mr. Thompson has under- 
taken the task of pioneering his 
fourth oil ee ; 


trical World was the commercial rate 
less than the domestic consumers’ rate in 
spite of the much greater consumption 
by the former class of consumers. All 
cases show a plain subsidy to the domestic 
consumer. In only three cities of the 
thirteen did the domestic consumer aver- 
age more than 100 kilowatt hours a 
month. 

Taking 201 municipalities in Ontario 
in 1924, domestic consumers averaged 70 
kilowatt hours a month and paid an 
average of 2.15 cents a kilowatt hour; 
commercial customers averaged 187% 
kilowatt hours a month and paid 3.09 
cents a kilowatt hour. As the Electrical 
World says of this rate structure: “Is 
it because of superior load factor or 
lower distribution costs that the domes- 
tic consumer, who is numerically far_in 
the majority, is favored above the mer- 
chant? Or is for other and more subtle 
reasons?” 

Here is an interesting example. In 
Port Arthur the domestic consumer pays 
2.1 cents per kilowatt hour. In the year 
ended October 31, 1923, revenue received 
from electricity sold was $280,423.71 and 
cost of producing it, with interest on 
plant capital, was $173,554, leaving a 
deficit of $193,131. which was called “de- 
ferred and collectible out of future rev- 
enue.” On October 31, 1923, the accumu- 
lated deficit so “deferred and collectible 
out of future revenue” amounted to 
$620,818.33! If a private company kept 
its books like that what would we think 
about it? 


Iron Ore Production 
of Ontario Negligible 


In view of the fact that Ontario wil! 
ay the full cent per unit iron ore 
Conte for ore produced in the province, 
it is interesting to note that for the 
first nine months of the year only one 
small iron ore shipment, 43 tons of 
beneficiated magnetite by Moose Moun- 
tain, Ltd., was reported. Out of a total 
of 700,612 tons of ore charged to blast 
furnaces only 8,231 tons was of Ontario 
ore, 


DEVELOPING PACIFIC ROUTE 


VANCOUVER.—Two cargoes of wheat 
were loaded here recently for export, 
which are of more than usual interest 
and inditate the increasing importance 
of Vancouver as a wheat exporter. One 
of 5,000 tons was for Viadivostock and 
_— other of 1,000 tons went to Callao, 

eru. - 





J. ROCCHETTI 


M.E.1.C., A.M.A.1.E.E. 
ELECTRICAL AND MECHANICAL 
CONSULTING ENGINEER. 
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ports, Power Plants, Sub-stations, Trans- 
mission Lines, Industrial Plants. 
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Consulting Forester. 
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FOR SAFETY 


Even in this country, pre- 
sumably free from severe 
natural disturbances, you 
can do no better than to 
build with all forethought 
and precaution. 
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thirty thousand young fir trees will be 
shipped from Vancouver Island to Cali- 
fornia for Christmas trees, according to 
advices received by the Victoria Cham: 
ber of Commerce. 


more trouble in their stockings. The 
truth is that the country was never 
so badly divided along sectional lines 
as it is to-day. The latest spectre to 
haunt the politicians is the rumor of 
a Quebec party built on old-time lines, 
and strongly opposed to radical mea- 
sures. Then there is the decision of 
the Ontario Progressives. 
Senate’s Sense of Humor 

About the only people to stay in the 
field, who do not seem to be losing 
sleep, are the senators and the civil 
servants. The former think that the 
proposed clipping of their wings is 
a kind of joke; besides, they sav that 
their position will remain unaffectel 
as long as their tenure of office is 
not changed. The civil servants have 
vrobably learned from exnerience that 
they have little to fear during a gen- 
eral election year. 

The statement that Santa Claus has 
little for the politicians this year is 
but another way of saving that Can- 
ada is becoming increasingly more dif- 
ficult to govern. Politics always was 
a big gamble, but never more so than 
to-day. 





Asbestos Mines Deep; 
Will Last Many Years 


From Our Own Correspondent. 


MONTREAL.—How deep are the as- 
bestos deposits of Quebec? This ques- 
tion is discussed by “Asbestology,” pub- 
lished by the Maple Leaf Asbestos Cor- 
poration, in New York. It says: : 

“We last year sent a questionnaire 
to the various mines and asked them to 
advise us whether they found the per- 
centage of asbestos to decrease or in- 
crease in depth, or whether there was 
any change. The mines answered our 
question as follows: Three of them ad- 
vised that the percentage of material 
increased with depth. Five of them ad- 
vised that there was no change, and 
one advised that it decreased, so that we 
can safely count-on the fact that there 
is just as much found 100 feet down as 
there will be 1,000 feet down. 

“It will interest our readers to know 
that the oldest asbestos mine in Quebec 
vas opened up in 1876 and is still be- 
ing worked. 

“In the early days, before the advent 
of the Quebec Central Railroad to the 
asbestés deposits, which was in 1878, 
the material was hauled 16 miles by 
oxen and what is to-day one of the rich- 
est asbestos properties in the world was 
in those days begging for capital. 

“There need be no fear about the de- 
posits of asbestos in Canada. They are 
the finest in the world, as well as be- 
ing the largest and are eapable of tak- 
ne care of all inquiries put before 

em.” 





CHRISTMAS TREES FOR U.S. 
VICTORIA.—Twenty-five thousand to 
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SEAMAN KENT COMPANY LIMITED 


WALLACE AVE.- TORONTO - PHONE JUNCTION 


Warehouses: Toronto. Montreal. Winnipeg. and Edmonton 





~ be relieved of every care—she will find your Executor unfailingly at her 
perience 


It will make thi 
A Paid-up 


Wil. 
\ And it must be in your mind when you choose your © 
Executor. 
. Are you naming her Executrix? Have you considered 





a on to the end of the fiscal year, ex- Rates these light-hearted fellows is the gen- 

ARKER, ports will fall behind those for the eral ee a= the re 

| Agent corresponding months of 1923, due a . tion is bound to improve quickly an 
Bo chiefly to reduced exports of grain. gh nuked pour ikea tater tn that Canada can’t help but benefit. ‘ 

pt, At the same time it must be remem-| Hydro Electric Commission in Ontario | But the question that the politicians 

uilding, bered that up to the end of Novem-| from the New York Sun: The Electrical | can’t answer is, when can we cash in 

», Ont. . ber only 59,722,000 bushels of wheat | World prints an article by W. M. Car- | on these prospects? 

We are especially had been exported, as against 109,-| venter entitled “Truth About Electrical} No, Santa Claus hasn’t many pres- 

i 986,000 for the corresponding period | Rates in Ontario,” which deals with the | ents for the politicians this year. If 

equipped for the rapid of last year. So with wheat prices | operations of the Hydro-Electric Power | they were honest they would prob- 

still mounting, much- of the de- | Commission. ably admit that he will place a little 
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When She Hasn’t YOU 


OU hate to think of that time, and yet you do—con- 

stantly. Every time you pay your Life Insurance 
Premium. Every time you plan the wise investment of 
your surplus, Every time you give thought to your 


whether she has the business ability to handle the work 
without inconvenience, or fatigue, or serious loss through 
inexperience? 

Are you naming some friend or relative as Executor? Have you 
considered whether he may not have failed in health and vigor by the 
time she needs him? Whether he can always be at her service? Whether 
his a is to be depended upon for the conservation of her 
property . 

Name the Canada Permanent Ttust as your Executor, and she will 


service—and her property will be guarded with judgment and ex 

that no individual Executor can match. : 

ngs easier for hpr—when she hasn’t You. 
Cc 
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Valuations 


Changing conditions 
A check of your b 
time may enable you 
exchanges. 


mean changing values. 
ond list at the present 
to make many profitable 


We will be pleased to make a statistical 
review and valuation of your holdings. 
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The Securities Markets 


WEAKNESS QUITE 
GENERAL ON THE 


Car and Foundry Short 
of Orders But Expects ’Em 


From Our Own Correspondent. 


CANADIAN LISTS MONTREAL.—In' the month of No- 
vember, Canadian Car and Foundry Co. 


i i car, a storage battery 
aire’ cc N. 0. Railway. Since 


Declines Were Not Large eas Sacsaee the company has re- 


but Reacted to Numer- 
ous Issues 


MARKET INDICATOR 


(20 Industrial Stocks) 
Week Dec. 17 Week Dec. 10 
H Low . High Low 
70.6 68.0 71.4 69.0 65.1 


The market, during the past week, 
is said to have been subject to a 
. pair of rather depressing influences, 
one was a fear that the New York 
reaction of the week previous would 
take hold of the Canadian exchanges 
and the second, profit taking because 
of the near approach of the holiday 
season. These two factors combined 
to produce a mild reaction which was 
retty generally felt, one withdraw- 
ing support, the other producing sell- 
ing. Declines were not large, but they 
aimost doubled the gains and were 
slightly more than the stocks that 
stood firm. Tradi was in fair 
volume. -Brokers explain buying as 
coming from persons of speculative 
bent who look on reactions as an 
invitation to rush in and buy. They 
seem to feel that the set-back has 
bees spent, but hardly expect a re- 
“ sumption of an upward swing until 
the end of the holiday season. 

Looking over the table appended 
below, it is noticeable that the weak- 
ness of the week appeared in all 
groups except the banks. They moved 
forward as is generally the case in 
such situations. Being regarded more 
as investment stocks, it is frequently 
found that profits from speculations 

into bank shares as permanent 
investment. This is one explanation 
the street advances for their strength, 
the other being that there is still] 
a good amount of investment buying 
going on. Brokers say that they 
would like to see prices of more of 
the stocks regulated, by a basis of 
earnings and return as the banks 
are. In other words they lean to the 
view that prices of some of the stocks 
are getting away from a sound basis 
and taking on an added speculative 
feature. This same view is being 
voiced by leading brokers in the U. 
S. Hayden and Stone say: 

“Business is improving and there. is 
every indication that earnings will be 
better in 1925 than they have been this 
year. Where prices are based on earn- 
ings there is no reason to expect that 
they will not be well sustained, or even 
improved, but it may well be that, here- 
after, earnings and values will be more 
carefully considered and some readjust- 
ments made on this basis.” 

There is another viewpoint. That 
stocks are going from strong to weak 
hands. Advances have been quite ma- 
terial, though nothing like that of 
New York. This makes the view of 
the Cleveland Trust Co., of value. It 
makes the point that the volume of 
trading has been greater than ever 
before, but also points out that there 
are more stocks listed and more 
people to buy them than there were 
a few years ago. Also that, though 
prices are high, they are not excep- 
tionally so, also though the rise has 
been material, that the start was 
from low levels. However, they cite 
some figures on the bull market that 
will warrant careful study. 


course since 1897 has been about 24 
months. The average volume of trans- 
actions has been 400,000,000 shares, or 
about 725,000 shares per trading day. 
The present bull market is considered as 
having begun in’ the last days of Octo- 
ber, 1923, although it might well be 
thought of as beginning in June of this 
year. If the earlier date is taken, this 
present market may be reckoned as 
having already run 13 months, and hav- 
ing had a volume of transactions of 
30 000,000 shares, or an average of 1,- 
225,000 shares per trading day. 

In 1905, and again in 1906, the aver- 
age price of a selected group of 20 
stocks rose to more than 26 times the 
annual dollar dividend, During Novem- 
ber, 1924, the average price of these 
stocks was only 18.8 times the average 
dividend. 

The trend of the Canadian ex- 
changes is shown below: 


Milling 
Utilities 
Transportation. 
Textiles 
Industrial 


ceived no orders. : ‘ 
Prospects are considered satisfactory 
for better business in 1925. 


NATIONAL BREWERIES 


In the past five years National Brew- 
eries has modernized and doubled the 
capacity of its essential plants. The 
money necessary for this purpose, 
amounting to about $4,000,000, was pro- 
vided entirely out of earnings. - The 
investment position of the common has 
been atcordingly improved. With this 
construction program completed the 
shareholders are likely to receive more 
liberal treatment in future, 


STEEL OF CANADA 


Net working capital of Steel Com- 
pany of Canada is in excess of §$11,- 
000,000, which is only slightly less 
than the entire outstanding common 
stock. Accumulated surplus amounts to 
$8,970,000. The company has demon- 
strated its ability to maintain the com- 
mon dividend under favorable condi- 
tions, and in view of the improved 
outlook for the steel industry for next 
year, the common stock, which returns 
close to 8% per cent. at present market 
price is regarded as attractive. 


THE BURT COMPANIES 


The Burt Companies, including the 
F. N. Burt Co. and the Pacific Burt Co., 
with their important United States con- 
nections, are sharing in the generally 
_mproved business conditions that have 
developed in the United States this fall. 
Sarning power of the Burt Companies 
was affected to some extent by the 
veriod of depression that oo the 
ate recovery. Prospects, however, are 
he best. There were expectations in 
some quarters that Pacific Burt Co. 
would increase the common dividend be- 
lore the year closed. Such a step, how- 
ever, will not be taken now. it may 
come in the spring, provided business 
develops as expected. 


CANADIAN GENERAL ELECTRIC 


The market for the preferred shares 
of the Canadian General Electric has 
shown improvement of late. The stock 
is now seliing around 55 which com- 
pares with 54 at the beginning of the 
year. At a recent meeting shareholders 
ipproved of the sale of 2,600,000 addi- 
-ional preference shares, and the direc- 
tors are allotting a like number of com- 
mon shares to the parent company, pro- 
seeds of which are to be used to retire 
the debenture debt. The company will 
then have no securities ranking prior 
co the preferred stock. 

General Electric has one of the best 
dividend records among Canadian indus- 
trial stocks and among the sharehold- 
2rs, some of whom were perhaps a little 
disappointed to see the issue of bonds 
which was made to discharge bank 
loans, the decision to pay off the bond 
issue will be well received. 


WILLIAM DAVIES COMPANY 


Sharing in the general prospects for 
better business, the meat packing iudus- 
try, which, since the war has suffered 
severe and even violent adjustment, has 
become stabilized and, judging by re- 
ports, is making progress to a more 
Prosperous condition. In the United 
States such representative organizations 
as Allied Packers, Ltd., have been able 
to turn from deficits to profits during 
1924 for she first time since the war. ht 
is understood that Canadian packers are 
sharing in the general improvement and 
this is indicated by the recen: stock 
market action 


ing of the year, 
August. 

The “A” shares are entitled to divi- 
dends of $4 cumulative Prior to divi- 
dends on “B” shares. While there is no 
peenel a of dividends being 
‘ e outloo > 
tinctly improved. ; Spas = 


TS 
DOMINION GLASS 


That no further increase in t 
of dividend distribution on oe 
mon stock should take place until the 
goodwill account has been substantially 

duced, seemed to be the consensus of 
opinion at the annual general meeting 
of Dominion Glass Company, 

_A shareholder, in raising the ques- 
tion, expressed his gratification that 
the policy of reducing the goodwill ac- 
count has been maintained as shown by 
the financial statement of the past year, 
and hoped that the policy will be con- 
tinued in the future. He stated that a 
number of common stockholders have 
been raising the question of increased 
visends. 

e president of the company, Sir 
Charles Gordon, agreed that Mt is de- 
sirable to reduce the goodwill account. 
He stated that this is being done and 
he hoped that eventually the entire 


amount will be written off, th i 
will take some time, Te 


THE FINA 
POSITION OF IRON 


FOUNDRIES STRONG 


NCIAL POST 
Smelters Did Not 


From Our Own Correspondent. 


Lack of Orders Reflected in 
Large Total of Bonds 
Now Held 


The improved business outlook in 
Western Canada is of importance to 
Canada Iron Foundries. This company 
maintains a plant at Fort William to 
take care of the prairie trade and it 
has been experiencing quiet times. Pres. 
V. J. Hughes in the recent annual re-| | 
port stated that the Fort William plant 
in the fiscal year ending Sept. 30 re- 
ported sales below the previous year. 
This he attributed to lack of demand 
for the company’s products in the West. 
Other plants enjoyed better trade, but 
none of them were operating continu- 
ously at full time in all departments. 
The first half of the year, which would 
be up to March 31, there was an im- 
provement over the year previous, but 
like the experience of other such con- 
cerns, there came a falling off until 
the volume was below 1923. European 


MONTREAL.—Forecasts of increased 
dividends for Consolidated Smelters re- 
ceived a rude set-back when directors 
met here and declared only the usual 
8% dividend for the half year. The 
board said: “Operations are proceeding 
satisfactorily except at Rossland, where 
it is hoped further development will 
produce good results. e 

“The metal markets continue favor- 
able.” 

Referring to the news from Rossland 
that the company’s ores in the Rossland 
mines were giving disappointing results, 
President W. W. Warren stated that the 
report was essentially correct, but that 
its significance had apparently been 
overestimated. He pointed out that the 
unprofitableness of operations at the 
Rossland mine was no news, sueh a con- 
dition having obtained for the past five 
years, The new concentrator had been 
looked to as a means of changing the 
situation in this respect, but the cost 
of mining mutes ee oo = 

ition with the advantage of de-| pressed the hope that the developmen 
Tocehad currency was a factor here,| work would result in the finding of new 


and, as Mr. Hughes says, forced the/ ore, 


company to accept business in some 
lines at prices which eee eee cost.| THE SHAWINIGAN WATER 
Th orking position o e company 

is se, current assets a - AND POWER COMPANY 
1,980,146, with current liabilities a 

sone 316. Inventories at cost stand at NOTICE tr Seana gshtrge Bree 
$684,854; accounts receivable $444,307; a dividend of one a oo 
bonds, $656,956; cash and call loans,| quarters (1%%) per cent. has been 
$194,029. Mr. Hughes says the Gecruased ae “7 ee wee = io 
i i d the i ased bon ompany for the quarter endi - 
holdings reflect th seened ve sateier 81st, 1924, payable January 


holdings reflect the lessened volume of 
business. Current liabilities include ac-| 10th, 1925, to shareholders of record 
December 23rd, 1924. 


counts payable, payrolls, etc, $91,982, 
and the preferred dividend of 8 per By Order of the Board. 
JAMES WILSON, 


cent, payable in January, $116,334. Gen- 
ecre 
Montreal, December 17, 1924. 


eral reserve stands at $700,000; sinking 
Monarch Mortgage & 


fund reserve, $121,395. 
FORD OF CANADA 

Investments, Limited 
DIVIDEND NOTICE 


tary. 


HAS PAID $18,326,238 


Two-Thirds of This in Cash 
and Other in Stock—Shares 
at New High 


During the past week Ford of Can- 
ada sold at 498 at New York, and there 


Notice is hereby given that a dividend 
at the rate of eight per cent. (8%) per 
. annum has been declared on the fuily 
has been a bid of 500 with no stock/ naid up Preference Shares of Monarch 
offering on the Toronto exchange. This/ Mortgage and Investments, Limited, for 
is a new high for these shares. Last/ the half-year ending December 3ist, 
January and again in March they| 1994, payable January 15th, 1925, to 
reached 485, but have been down around/| shareholders of record the Sist day of 
450 since then, the last sale being at/ December, 1924.- 

450 on Nov. 6. No reason is advanced 

for the activity in the éhares unless it}; By order of the Board. 

is expectation in the way of melon split- EDWARD A. TANNER, 
ting. Shareholders have not been over- Secretary. 
Toronto, December Ist, 1924. 


burdened with dividends of late years, 

the company having paid but 10 per ; 
Canadian Locomotive 

Company, Limited 


cent. in 1924 and a similar amount in 
1923. Earnines justified a greater pay- 
ment, In 1923 they were $5,106,197 and 
1924, $3,719,187, while the 10 per cent. 
dividend took $700,000 each year. Sur- 
plus to-day stands at $19,609,861. It is 
interesting to review the dividend. posi- ‘Dividend No. 52 
tion of the shares since the company 


Increase Dividend 


To-day is the of the 
NORTH. — 


East, South and West in 
Canada continue to have 
théir days of development. 
But the vast hinterland of 
Ontario and Quebee has 
captured not only the imag- 
ination, but the practical 
attention of the world. 


“UP NORTH” is an area of 
broadly diversified products 
—gold, silver, nickel, farm 
— pulp, paper, timber 
and water power. 

The world’s foremost engin- 
eers have travelled thous- 
ands of miles by sea and rail 
to reach “UP NORTH.” 


a from England 
and America have come 
themselves or sent their am- 


bassadors “UP NORTH.” 


December 19, 193, 


Bes 


And they have found:— 


Thriving, permanent towns 
und homes; with all the. 
comforts, conveniences and 
— of the modern city, 
ilt on the substantial foun- 
dation of established indus- 
tries. 
Extensive and _ profitable 
mining opportunities. 
a fertile 4c belt Wr ae 
price arms for 
individual settler. 
Pulp and paper mills fed by 
large forest areas oper- 
ated by water power. 
Abundant water power? re- 
sources for the development 
of all the natural wealth. 
An important and increasing 
farming industry feeding the 
“UP NORTH” communities. 
. Everywhere great fields of 
industry based on natural 
resources already flourish- 
ing, yet the whole merely a 
promise of what is to come, 


Write for booklet— 
** Power Development in Canada” 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hami 
MOKTREAL HAMILTON 


Woods Manufacturing | 
. Company Limited 


Iton Bldg.. TORONTO 
LONDON, ONT. = WINNIPEG 


The Toronto Mortgage Company 


Quarterly Dividend 


OTICE IS HEREBY GIVEN that 
Dividend of two and one-half par 


was organized 


ments have been as follows: 
Per cent. 
19:05 6 
10 
25 
100 
100 
. 500 (Stock) 
20 


33 1-3 (Stock 
10 


11.451,238 
6.875.000 


14,326,235 


A Better Outlook for 
New Year in Steel Trade 


Unexpected activity marked this week 
in the iron, steel and metal markets, 
says Canadian Machinery. Inventory is 
well under way, the holidays are near at 
hand, two seasonal reasons for ‘a let- 
up in buying, ard yet very satisfactory 
orders were received during the week 
from manufacturing sources, and the 
optimism of executives, therefore, in- 
creased accordingly. Evidence continues 
to point to a more active market after 
the first of the year, in which pig iron 
and non-ferrous metals will be among 
aoe contributing to an upward move- 
men 


Fall in Our Flour 
Exports in November 


From Our Own Correspondent. 
OTTAWA.—Exports of wheat flour 
during November took a tumble. They 
were 905,336 barrels, as compared with 
1,357,310 barrels for the corresponding 
month of last year. The value was 
$5,998,750, as compared with $7,107,458. 
It is probable that the total exports 
of wheat flour for the calendar year 
will amount to 11,500,000 barrels. 
By months the exports have been as 
follows: 
bbls. 


September 
October 


850,000 
11,499,794 


DOMINION STORES 

The advance in Dominion Stores pre- 
ferred shares to a high mark of 100, the 
highest price in its history, reflects the 
prosperity of an enterprise which has 
been expanding rapidly. The gross turn- 
over of the Dominion Stores this vear 
will run in excess of $10,000,000. Dur- 
ing the past two years the company 
has increased the number of its chain 
stores from 190 to 350 

Dominion Stores will issue 12,500 ad- 
ditional shares of common to be sold 
to shareholders at $20, they being al- 
lowed to take up one new for every two 
held, Rights will be worth $4 to $4.50, 


in 1906 with $125.000 
capitalization, reorganized 1911, $1.000,- 
000 capital and again 1916, $10,000,000 
capital, $7,000,000 issued. Dividend pay- 


OTICE IS HEREBY GIVEN that 

quarterly dividends of one and 
three-quarters per cent. on the Pre- 
ferred and one per cent. on the Com- 
mon were to-day declared payable 
January 1, 1925, to Shareholders of 
record, December 20, 1924. 


G. W. DALY, 
Secretary. 
Kingston, Ont., 
December 10, 1924. 


Canada Cement Company Limited 
Ordinary Shareholders 
‘Dividend No. 35 


OTICE IS HEREBY GIVEN that a 
dividend of 1%% for the three 
months ending December 3l1st, 1924, be- 
ing at the rate of 6% per annum, on the 
paid up Ordinary Stock of this Com- 
pany has been declared, and that the 
same will be paid on the 16th day of 
January next to Ordinary Shareholders 
of record at the close of business De- 
cember 3ist, 1924. 
H. L. DOBLE, 
Secretary. 
Montreal, December 15th, 1924. 


Abitibi Power & Paper 
Company Limited 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of 1%% has 
| been declared on the Preferred Stock 
of the Abitibi Power & Paper Company, 
Limited, payable January 2, 1925, to 
shareholders of record at the close of 
business December the 20th, 1924, 


By Order of the Board. 
W. H. SMITH, 
Secretary-Treasurer. 


The Sherwin-Williams 
nome of Canada Ltd. 


OTICE IS HEREBY GIVEN that the 
seventeenth quarterly dividend of 
one and one-half per cent. (1%%), for 
the quarter ending November 30th, 1924, 
on the Common Stock of the Company 
has been declared payable to sharehold- 
ers of record the 15th day of December, 
1924, and that cheques for same will be 
— on the 8lst day of December, 


Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Secretary-Treasurer. 
Montreal, Dec. 2nd, 1924, 


The Sherwin-Williams 
Company, of Canada Ltd. 


OTICE IS HEREBY GIVEN that the 
fifty-fourth quarterly dividend of 
one and three-quarters per cent. (1%%), 
being atthe rate of seven per cent. (7%) 
per annum, for the quarter ending No- 
vember 30th, 1924, upon the Preferred 
Stock of this Company has been de- 
clared pre to shareholders of record 
the 15th day of December, 1924, and that 
cheques for same will be mailed on the 
3ist day of December, 1924, 
Books not closed. 
By order of the Board. 
D. A. WHITTAKER, 


8 “ . 
Montreal, Dec. 2nd, isa ee 


trey nero nines wan 


Preferred Stock Dividend Notice 


The regular quarterly dividend of One 
and three-quarters (1%) per cent. on 
the preferred stock of Woods Manufac- 


cent., being at the rate of ten per cents 
nor annum, upon the wey he 
tock of this Company, dec for 
the current quarter, together with a 
bonus for the year of one per cent., both 


turing Company, Limited, for the quarter/ payable on 1st January, 1925, to share« 


ending December 31st, 1924, has been 
declared 
shareholders of record 
1924, 


By order of the Board. 


JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, December 10, 1924. 


The 
Toronto Genersal Trusts 
Corporation — 


Dividend No. 114 


Notice is hereby given that a divi- 
dend of three per cent. (3%) has 
been declared upon the paid-up Capi- 
tal Stock of this Corporation for the 


quarter ending December 3ist, 1924, 
being at the rate of 


Twelve Per Cent. Per Annum 


and that same will be payable on and 
after Friday, the second day of Janu- 
ary, 1925. The Transfer Books of the 
Corporation will be closed from Wed- 
nesday, the 17th day of December, 
until Wednesday, the 3lst day of 
December, both days inclusive. 
By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 
Toronto, December 2nd, 1924, 


Laurentide Company 
Limited 


Dividend Notice 


Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) has been declared upon the 
Capital Stock of this Company, for 
the quarter ending December thirty- 
first, 1924, payable -Friday, January 
second, 1925, to Shareholders of rec- 
ord at the close of business December 
fifteenth, 1924. 

By order of the Board of Directors. 

W. F. ee 
ecretary. 
Montreal, December fourth, 1924, 4 


wining 2 ps 
The Consolidated Mining 
& Smelting Company of 
Caniada, Limited 
Dividend No. 41 


Notice is hereby given that a divi- 
dend of three per cent. (3%) on the 
oe Capital Stock of the Com- 
pany or the six months ending De- 
cember 31st, 1924, has this day been 
declared, payable on the 15th Janu- 
ae oe to shareholders of record 
a e close of business on th 
December, 1924. ee 


By order of the Board. 
J. E. RILEY, 


Secretary. 
Montreal, December 11th, 1924, 


payable ree a? Sa a te 
ember 22nd, 


holders of record on the books of the 


Company at the close of business on 15th © 


instant. 
By order of the Board. 
WALTER rere 
an 


THE CANADIAN BANK OF 
COMMERCE 


The annual meeting of the sharehold- 
ers of this Bank, for the election of Di- 
rectors and for other business, wil] 
held at its banking house, Nos. 23 to 25 
King Street West, Toronto, on Tuesday, 


the 13th day of January next. The chair ~ 


will be taken at 12 o’clock noon, 
By order of the Board, 
JOHN AIRD, 
: General Manager. 
Toronto, October 31st, 1924. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 


dend of three per cent. upon the paid-up 


Stock of this Institution has 
been declared for the quarter ending” 
31st December, 1924, and, in addition, 
Bonus of one per cent., making a total 
distribution of thirteen per cent. for the 
current year—the Dividend and Bonus 
will be payable at the Head~ Office of 
the Bank and its Branches on and after 
Friday, the 2nd day of January, 1925 
to Shareholders of record of 20th De- 
cember, 1924, 3 

The Annual General Meeting of the 
Shareholders will be held at the H 
Office of the Bank, in Toronto, on W 
nesday, the 28th January, 1925, 
twelve o’clock noon. 

By order of the Board. 

; C. A. BOGERT, ee 
General Manager. 
Toronto, 21st November, 1924. 


THE TRINIDAD ELECTRIC ~~ 
COMPANY, LIMITED = 


Notice is hereby given that a divi- 
dend of 1%% for the quarter ending 
Dec. 31st, 1924, on the Capital Stock o 
the Company has been declared. “y 


Warrants will be issued and mailed to 
the address of each shareholder and are 
Pazable at the Royal Bank of Canad 

alifax, N.S.,-on and after the 10th of 
January, 1925. 


The transfer books of the Company = 


will be closed from the Ist to the 1 
of January, 1925, both days inclusive. 
By order of the Board. 


F. B. OXLEY, 


e Secretary. 


Telephone Company 
of Canada a 


The Bell 


Notice of Dividend 


A dividend of two per cent. (2%) has” 
-been declared payable at the office 

the Company, in Montreal, on January 
15, 1925, to shareholders of record at 
the close of business on December 23, 5 
1924, 4 


JOS. JONES, 
Treasurer 
Montreal, December 10, 1924, 


» 
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Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Hefineries 


St. John, N.B. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 
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The safest protection for your car against freezing 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


At all leading garages, service and filling stations. 
Ask them about our Alcometer service. 


z Canadian Industrial Alcohol Co. Limited 
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LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: 
FRANX 8. MEIGHEN, CMG. 


Vice-President & Gen’l. M 
WM. W. HUTCHISON.” 


Directors: 


W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIEN 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WAL LEON. ee: cape ouEE 
eee. Be ABNER KINGMAN, J. ce rose ea 
retary, M. H. HUTCHISON; Treasurer, T. F. MeNA : ‘easu 
A. C. McMILLAN. AULY: Asst. Treasarer, 


LOW TAX ON WAYAGAMACK 


THREE RIVERS, Dec. 15.—Property 
owners in Three Rivers have just given 
their assent to a by-law limiting the 
taxes to be paid by Wayagamack News 

to a nominal amount of $1,000 
a year for a period of ten years, on the 
newsprint plant, the construc- 


tion of which will begin early next spring. 
It was a record vote and the largest ma- 
jority ever given to a municipal by-law 
in this city. Polling results show 478 
proprietors, with a valuation of $11,800,- 
000 in properties, in favor of the pro- 
posal, as against 18 representing $34,000 
valuation dissenting. This partial ex- 
emption will be effective for 1926 taxes. 


THE FINANCIAL POST 
to the seasonal demand for this grade of 
paper. The company is now selling its en- 


tire production of wrapping papers and 
has, in addition, reduced its stocks con- 


siderably. 
The Dryden Paper Company is well sup 
W any camps of its own this winter, but is 
MADE BY RAPPER purchasing in the neighborhood of 6,000 
“the main trouble with the Dryden Co. is 
* : ° its restricted market. Provided that we 
This Production Will Come | had an opportunity of marketing our 
* paper in the United States in competi- 
off Market in : 
country who are using Canadian Wood 
et tee very bright. The present Canadian Gov- 
From Our Own Correspondent. ernment, however, does nes appear , be 

MONTREAL.—A very important fac-| doing anything in regard to restricting 
tor, often overlooked in discussions of| the shipment of pulp wood into the United 
newsprint situation and its relation to] > OF cael 
investors, is the fact that many mills,| if some sort of restriction vy pap 
equipped for the manufacture of wrap- = the expoeation of Oey Sarten tee 

j f int | have some e 2 e 
one papas (Mage. Weed te. ecupees ernment towards lowering the tariff bar- 
cated in the United States, are taking | riers on our product.” 
advantage of the present strong market - 
for newsprint; not strong in comparison IDE PUTS 
with former newsprint markets. but de- 
cidedly strong in comparison wi'h wrap- IX MILLION 
break even or make a little money on IN S 
newsprint at $70 a ton, or even less, 
while they find it difficult to make money 
on wrapping paper at present prices. 
lated that these mills produce about one-/ Canada’s Timber Must be 
fifth of all the newsprint now being pro- 6 ” 
duced in the United States. In other Cropped” and Not 

vords, t i t 900 t a ° ”? 
words, there is abou ons per day “Mined 
that would, under ordinary circumstances, —_—_—_— 
never be manufactured. Some of the 
Canadian newsprint mills that are now MONTREAL.—The Laurentide Com- 
putting in additional machines in the]... has put in 3,000,000 new trees this 
face of an apparent over-production of | ¢,))’ and will plant an additional 3,000,- 
newsprint have allowed for this produc- | 999 trees in the spring, all as part of its 
regular source. broader scale than any other Canadian 

What This Means ceamaaiar? : 

This situation, of course, injects an This information, supplied to THE 
optimistic note into the chorus of dis-| pNANCIAL POST, is particularly 
print mills and the status of the holder | the Natural Resources Intelligence Ser- 
of newsprint shares. It means that| vice at Ottawa of a discussion of meth- 
eventually, when business conditions | 54s of re-forestation in Canada. 
throughout the world improve and a bet- Forestry does not consist merely in 
paper markets, that a fifth factor will tween tree-p anting, as a means of per- 
join the four that will operate to take | petuating the forest, and the method of 
up any slack in newsprint production | natural regeneration through proper 
and justify the construction of so many|care of existing forests, will give a 
growing population in the United States] estry problems facing Canada to-day. 
and Canada; growing circulation of news- | Recognizing that under proper man- 
papers as reading habits advance; grow-| agement and protection timber has the 
ing size of newspapers as advertising| power of reproducing itself naturally; 
markets for Canada in countries other | bare land and with seed it is possible 
than the United States. to establish forest growth which in the 

Nevertheless, there are many news-| course of years may be built up into a 
print producers who think newsprint | stand of valuable timber; it is well to 
ent level before the turn for upward | ods is the more applicable to Canadian 
comes. They point to the offerings of | conditions. 
newsprint at prices under the present Heavy Expenditure for Planting 

Planting may entail expenditures 
and from the above mentioned irregular eh c h 
mills that ean be purchased at as low] ore, if heavy transportation charges 
in I n- | have to be met. The definite tangible re- 
as $61 a ton, although not in large to . 
nage at that price sults secured by this method, however, 

& . strongly appeal to the public imagina- 

These producers, as well as the more ; ¥ 
optimistic ones who feel that no lower Se ee ee eee Same 
price level will be reached, regret ex- than 3 or 4 cents per acre being ex- 
ceedingly any prospect of selling news-| .ndeq in the protection of natural 
forest resources for small = sand that), it is evident that the use of funds 
_One of the most encouraging tenden-| .¢ rates of from $15 to $25 per acre over 
cies now at work in newsprint markets | .omparatively small areas would en- 
is the ¢ontinudus improvement in rel@|tirely exhaust fofestry appropriations, 
lishers. Pub‘ishers a showing a ten-| administration of the valuable timber 
dency to link up with the mills that have | resources made available by nature. 
an assured future and can continue to/ As a result of intensive utilization in 
supply their requirenjents rather than] carlier years, there was necessity for 
from time to time. THey are showing &/ tions in Europe; in Great Britain it is 
tendency also to pay \fair prices when | only by such means that the forest can 
asked, requiring the mills only to meet] be re-established. While the method of 
reasonable competition. artificial re-afforestation provides for 

the method has, nevertheless, inherent 

disadvantages, altogether aside from 

TO DOUBLE OUTPUT cost, which even ig Europe are causing 

the authorities to return to methods 

more closely approximating those of 

Daily N int Prod This pane the experience in coun- 

ally Newsprin roauc- tries where forestry has been practised 
tion of 1,950 Tons t 

for Canada to consider planting as her 

main problem in providing future tim- 

MONTREAL. — With the announce-| ongage to a considerable extent in plan- 
ment that St. Lawrence Paper Mills will/ tations, for only by this means aa aoe 
to a daily capacity of 300 tons, it be-| more to a state of productivity. The high 
comes apparent that within two years] cost of planting is the price which must 
newsprint ortput of 1950 tons. This is} treatment of natural forests; to these 
equivalent to more than one-fifth of the} costs we must submit if in some dis- 
American continent. It would enhance| Weeds and waste. Having re-established 
the valley’s position as the world’s| the forest on such waste lands, however, 
At the present time there are three| *!™ once more at natural regeneration. 
towns, close to each: other, producing Canada must recognize as her main 
paper in the St. Maurice valley. These : , 

. protection of natural timber lands, and 
are Grand Mere, where the Laurentide/ ty. utilization of the latter under meth- 
tons of newsprint paper. Eight miles] o¢ timber She must abe 

: : a ° ndon the waste- 
down the river is Shawinigan Falls,/ ty; methods which are nothing more 
produces a similar quantity of paper| their place the methods of cropping tim- 
daily. At the mouth of the river lies| ber. Only ‘by such methods ee Gak: 
ternational Paper Company will soon/ as a contributor to the world’s softwood 
be producing 450 tons a day of news-| markets. 
just increased its capacity to 250 tons 
daily. The St. Lawrence has announced Backus Interests Busy 

on Project in Manitoba 


plied with pulp wood and is not operating 
cords. The plant is in excellent physical 
condition, “and,” declares Mr. Bullard, 
tion with paper manufacturers in that 
Time and Canadian Pulp, our future would be 
States. We have felt for some time that, 
manufacture. These mills, largely lo-/| ¢! 
ping paper markets. These mills can 
A newsprint manufacturer has calcu- 
of newsprint now coming on the market 
From Our Own Correspondent. 
tion from what might be called an it-| program of re-forestation, which is on 
cussions on the future of Canadian news-| timely in view of the publication by 
ter balance is arrived at in wrapping tree. plantin . A brief comparison be- 
new mills in Canada. The other four are: | clearer perspective as to the main for- 
volume increases; prospect of export | knowing, on the other hand, that with 
——. will go still lower than the pres-| consider which of these two broad meth- 
e 
; i f E 
conteasd Sevel;: cewepeint Sveum.” Serepe varying from $15 to $25 per acre—even 
Don’t Like Low Prices tion; so much so, that people are liable 
print at a price that means wastage Of] 10,4, (usually very much less than 
tions between manufgeturers and pub-| jeaving nothing for the protection and 
take advantage of cut prices available engaging in extensive planting opera- 
more rapid and more consistent growth, 
‘Will Give St. Maurice Valley | nature. 
for generations, how foolish it would be 
From Our Own Correspondent. ber supplies. Undoubtedly Canada will 
increase its mill at Three Rivers, P.Q.,| tain neglected areas be brought once 
the St. Maurice valley will have a daily| be paid for past carelessness in the 
total newsprint consumed on the North/| tricts we are to have anything else than 
greatest paper producing centre. future methods of forest regulation will 
forestry problem the more adequate 
Company has a daily production of 275] 44, whieh encourage the reproduction 
where Belgo-Canadian Paper Company | than “timber-mining,” and adopt in 
the city of Three Rivers. Here the In-| ada hope to retain for long her position 
print. The St. Maurice Paper Mill has 
‘ts intention of increasing its capacity 


to 300 tons. The Wayagamack Pulp and 
Paper Mills are now producing 125 tons 
daily of wrapping paper and have just From Our Own Correspondent. 

organized a subsidiary company, Waya- WINNIPEG.—Following the settlement 
gamack News, which will manufacture| of the Norman Dam controversy the 
200 tons daily of newsprint. This makes Backus interests are preparing to start 
a total daily production of 1,950 tons} work at once at the mouth of the Winni- 
of newsprint, and 2,075 tons of all kinds} peg river where 500 men will probably 
of paper which will be increased later] be employed during the course of the 
if the Brown Corporation goes in for| next few days. In order to eliminate the 
paper manufacture in Canada, and if| obstruction of the flow of water at this 
Wayagamack decides to increase its} point it is planned to excavate 50,000 cu. 
wrapping paper capacity. yds. of rock, the estimated cost of this 


ae vg Aan mygee The settlement of 
° e dam situation also assures i- 
Dryden P aper Running tional expenditure of $5,000,000 on a, 
° paper mill and the enlar ent o 
at Half of Capacity pene a Kenora. oe 
8 a result of, the pro 

The Dryden Paper Co., of Dryden, | the output of the big pipes cuille will 
Ont., is operating under the receivership | doubled. The present capacity of 125 
established in the fall of 1923. Due to] tons of newsprint a day will be increased 
the poor market for the products, the mill} to 250 tons a day. It is expected that 
was shut down for three months during | the enlargement work will be completed 
the past summer, but it resumed opera-| by the end of next year, at which time 
tions in September last and ig now run-/ aiso there is hope that the newsprint 
ning to about half normal capacity. market will be more attractive 

a. ae ne for the — * 
of the Dryden Paper Company, says that 
the market for kraft pulp which the} ON ST- LAWRENCE PAPER BOARD 
firm is shipping into the United States, Spare aos 
is comparatively good at the present time The appointment is announced of A. 
and higher prices are ruling for this prod- | K. Cameron as director of the St. Law- 
uct than last year. The sheathing busi-| Tence Paper Company. Mr. Cameron is 
ness in Western Canada has, during the | Vice-president and general manager of 
past eight months been very poor, but is | the Metal Shingle and Siding Company 
now showing some signs of recovery. The of Preston, Ont., and vice-president of 
market for wrapping papers in the prairie | A. B. Ormsby & Company, Limited, of 
provinces is much improved, due largely | Toronto. 


Making the Bank 


your Partner 


It is desirable that a business house make 
a very careful survey of the co-operation 
and facilities a Bank can offer before 
definitely placing its account. The selec- 
tion of a Bank may be the determining 
factor of success. 


The managers at all branches of the 
Imperial Bank. are always willing to aid 
customers in their business problems and 
to co-operate with them to the fullest pos- 


sible extent. 


This Bank, with its numerous branches 
strategically placed throughout the Do- 
minion, and associations with strong 
foreign banks, can offer the utmost of 
service in the transaction of business both 
domestic and foreign. 


Inquiries from execu- 
tives regarding our 
facilities and resour- 
ces are invited. 


Og Gipan 
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what a wonderful difference 


PRIM ered oe 


The Laurentide Company 


Limited 


Manufacturers of 


Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper - 


GR AND’MERE QUEBEC 


Belgo-Canadian Paper Company 


Limited 


Manufacturers of 


Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
M'lis at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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Public Utilities 


_ “WATERED STOCK” 
_ JUST REINVESTED 
SHARE OF PROFIT 


harcholders Often Wait 
Re any Years for Their 
Dividends 


From Our Own Correspondent. 


- AL.—Despite many attacks, 
re need not feel that oer are re- 

a or ill-gotten gains when they next 

rae @ public utility dividend cheque. In 

per on power distribution costs read 
ouere the Engineering Institute here, 
- p, T. Davies, aonmerele anerme = =e 
4] nada Power Co., explaine 
the norwe in watered ye is 
othing but the investors’ divi- 
oor tad ften many years delayed. Mr. 

Davies said in part: 

“jt may not be amiss to say a word 
in favor of wetense ae In os rs 
of our best and most ex - 

of citizens, watered stock conjures up 

a picture of prosperous capitalists by 

e devious process, creating in secret 

Jarge issues of securities, eae eo 

for existence and watch, in 

0d roe time appear from out of a 

of finance and demand their pound 

of flesh, thus preventing the duped cus- 
tomer from enjoying cheaper rates and 
erally increasing the cost of service. 

“The real picture, however, is quite 
different, it is the public themselves 
qho create the watered =e by es 

ew ventures no inducements 0 
Bennet otherwise. The choice lies be- 
tween paying high ey = ee 

ich may throttle the venture—s per 
oe” ions are still being issued on 
new. Hydro-Electric enterprises in this 
rovince in this year of grace and at a 
Mecount from par—or in paying a lawer, 
tate of interest when money is most 
‘ needed and pitecing the eres e 
chance on the future profits o e 

any. 

on he "creation of too heavy a bonded 
indebtedness has sunk many a company 
afd even when, watered stock has helped 
te reduce the earlier fixed charges, the 
owner has often waited for dividends 
for many. a year. In the case of the 
éompany with which I am connected, to 
be exact, eight years.” 

In dealing with the accounting prac- 
tise of the companies, Mr. Davies draws 
attention to the fact that if sound prac- 
tite is followed, it but brings down the 
wrath of the public once more: 

“The effect of charging extensions to 
operating and other accounts, merely 
gases some of the profits on capital ac- 
count, thus improving the equity of the 
shareholders at the expense of their 
dividend rate. The final effect of this 
practise is, that the surplus in the prop- 
erty due to the use of earned -profits 
on construction account, becomes un- 
wieldy, and the position is created where 
a stock dividend becomes necessary if 
this equity is to be restored to the 
shareholders to whom it belongs. The 
declaration of such stock dividends is 
seized upon by demagogues, branded as 
eee se and seas oe 

ns to wonder if he has received ill- 
gotten gains. 

“As a matter of fact, if a business is 
profitable and can be kept so, it is often 
toeveryone’s advantage to have as little 
paid in dividends as possible and as 
much kept in the property; the profits 
being nowhere better invested, however, 
as-previously stated, the results of pru- 
dence or sacrifice on the part of the 
shareholders seems to finally bring in- 
stead of a just reward, a public senti- 
ey em throws such virtues into 

e@ shadow. 

“It would seem unfortunately advis- 
able, therefore, to distribute all profits 
88 earned, to capitalize all construction 
sceount, to grow to be large rather than 
& profitable company and to cultivate 
popular sentiment rather than the 
Strengthening of the utilities position.” 

= is the | distribation and not the 

er which the consumer pays for. 
ven if power alone could be developed 
Without cost, the price to the ultimate 
consumer would not be decreased by 
coy _ one-half cent per kilowatt 

r. e greater part of what the cus- 
tomer pays goes to distribution and not 
power costs. In dealing with the future 
ore distribution costs, Mr. Davies 

rked: 
pcee far as the writer’s experience 
pow ere seems no hope of cheaper 
lines, noles are becoming more expen- 
~ vn ei a and telephone lines more 

rous, trees y an 
temperament of a enone of “ies 
trets more adamant. Electrical com- 
inde on tn crePidly .becoming in the 
: Gat of those who imagine they have 
become of the same type as railroads— 

e them pay,’ rather than a concili- 
atory attitude being the rule.” 


TO OFFER FURTHER 
CUSTOMER SHARES 


Success of Western Gas Issue 
to be Followed up— 
Annual Report 


Earnings of $951,734 for the year 
ending September 30th are shown by 
the Canadian Western Natural Gas, 
Light, Heat and Power Co., compared 
with $900,339 for the previous year. 
After paying expenses, interest, etc., and 
alowing $298,249 for depreciation, there 
was left a net profit of $12,376 compared 
with a loss of $315,467 in the previous 
year. Following are comparative figures: 
1923 1924 

$918,597 
24,896 33,137 


$900,339 $951,734 
123,954 192,753 
418,352 327,895 

; 1,757 
Interest ... 114,674 
Depreciatic de ; 4029 
Res. for deprec 298,249 


$ 12,377 


Sales of gas 
Mise. earnings 


Gas purchased 
Expenses 


Balance 


*Loss, 

The report to the shareholders shows 
‘nm increase of 80,000,000 cubic feet in 
consumption of gas, the total being 
Slightly over 2,000,000,000 feet. The 
number of meters intreased from 12,566 
to 13,009, 

It is pointed out that the rate of 48 
ree jw per 1,000 cubic feet established 
by the commission in 1921, was designed 
to Provide for return on capital, amort- 
ization, well drilling and expenses of 
operation and maintenance. Consump- 
tion has not, however, reached the 
estimated figures, and the. actual rev- 


sufficient to provid 
aetenin P e for expenses and 
In reference to the company’s offer 
of 6 per cent. preferred shares to the 
customers of the compatiy a successful 
campaign is reported. Three and a half 
days the employees of the company sold 
to $29 customers 2,079 shares, while the 
objective for the campaign was a total 
of 1,500,000 shares. It is regarded that 
the success of this issue will doubtless 
result in still further improving the 
company’s relations with the public. It 
is the intention of the directors to auth- 
orize a further sale of shares to the 
company’s customers some time durifig 
the coming year, 


TORONTO RAILS COST 
CITY $12,932,800 


Final Payment to Company is 
$1,001,800—All Points 
Are Settled 


In so far as the city is concerned, 
“finis” is written on the purchase of 
the Toronto Street Railway. During this 
week the final check of over $1,000,000 
was paid over to Liquidator McDougal. 
This winds up the whole deal so far as 
the city is concerned. The final decision 
was on the question-of interest on the 
half million dollars paid into court, The 
decision reached was that the legal rate 
of 5 per cent. should apply. This moncy 
will be held up by. the liquidator tempor- 
arily, however, as'the city will have 60 
days if it so desires, to go into court 
and contest this payment. 

In the meantime notices have gone out 
to the holders of the 120,000 shares of 
stocks of the Toronto Railway that 
plans were about complete for the pay- 
ment to them of $110 per share. This 
will likely reach them well before 
Christmas. When the balance will be 
paid and that it will be, is unknown. It 
will be seen from the table below just 
what the railway has cost the city, ex- 
elusive of legal fees in the long drawn 
out battle over the arbitrators’ award. 
It is estimated that legal fees will run 
close to three-quarters of a million dol- 
lars. The figures on the cost of the 
railway follow: 
Arbitration award 
Privy Council ad. 
Interest Charges 


11,188,500 
295,000 
1,449,300 
12,932,800 


65,000 
30,000 


18,027,800 


Snow Removal cost 
Don Bridge 

Tax arrears 
Insurance 


50,000 


1,026,000 


12,001,800 
Prev. Payments 


Paid this week 


RAISING $3,500,000 
FOR CAN. NORTHERN 


Nesbitt, Thomson’s New Power 
Company Will be Holding 
Company Only 


From Our Own Correspondent. 

MONTREAL.—In the financial line-up 
of the new Canada Northern Power Cor- 
poration room is left for expansion of 
the company’s activities to include own- 
ership of other Northern Ontario power 
plents as merger arrangements become 
desirable. The company is given an au- 
thorized capital of $7.500.000 of preferred, 
of. which only $3,500,000 is now being 
issued and of 75,000 shares of common 
stock, of which 35,000 shares are now 
being issued. At the moment, the com- 
pany owns no power plants direct, but it 
owns over 90 per cent. of the issued 
capital stock of Northern Canada Power 
Company, which owns and operates four 
plants. 

The issue of preferred stock was of- 
fered this week by Nesbitt, Thomson and 
Company, who recently purchased con- 
trol of the company of Northern Canada 
Power for the new company. The shares 
are 7 per cent. cumulative. They are 
being offered at 99 to yield over 7 per 
cent. and carry a bonus of three shares 
of no par value common stock with each 
ten shares of preferred. 

The outstanding bond issue of North- 
ern Canada Power Company, amounting 
to $4,500,000, remains outstanding as the 
only funded indebtedness ahead of the 
preferred shares of the new holding 
company. 

Earnings of the Northern Oanada 
Power Comnany have shown excellent 
advance, and will run about $933,000 
this year, the earnings for December hav- 
ine been estimated. This compares with 
$750,000 for the year to December 31, 
1922. 

With its recently completed plant on 
the Des Quinze river the company has 
an installed capacity of 50,000 h.p. Not 
all of this has been marketed as the 
average load in November was about 
28,000 h.v., leaving a very considerable 
margin for increase in earnings as the 
balance of developed unsold power is 
token up. There are already prospects 
for the sale of a considerable amount of 
this power. The Noranda Mine in 
Rouyn will need upwards cf 5,000 h.p. to 
operate the new mill and smelter it has 
planned. 


WINNIPEG ELECTRIC 

Shares of Winnipeg Electric have re- 
cently been in demand at 34 to 35. This 
stock opened the year at 30 but in the 
interval has sold down to as low as 
24%. Prespects for the company are no 
doubt regarded as being on a better 
basis in view of the election of a busi- 
ness man as mayor of the city to suc- 
ceed the representative of labor. There 
is also a rumor that there has been buy- 
‘ng of the stock by Montreal interests 
and that the question of contro] is in 
the air. Winnipeg Electric common 
shares have had a spectacular career. 
In 1914 they sold as high as 210 when 
the company was paying dividends at 
the rate of 12 per cent. The company 
suffered not only from business depres- 
sion in Winnipeg but from the higher 
costs incidental to post war conditions 
while at the same time having to face 
an antagonistic municipal administra- 
tion. 

George W. Allan, K.C., was elected 
president of the Winnipeg Electric Com- 
pany and the Manitoba Power Company 
at the meetings of the directors of these 
two companies Monday afternoon. Mr. 
Allan was the unanimous choice of the 
directors for the position vacated by 
Sir Augustus Nanton. The directors 
were desirous that the president of the 
company should reside in Winnipeg. 
Sir Augustus succeeded Sir William 


$1,001,800 


enues during the past three years have| Mackenzie, who was president prior to 


fallen far short being little more than 


1918. be pct 


YEAR’S EARNINGS 
OF KAMINISTIQUIA 
CUT BY DROUGHT 


Company Hopes for Solu- 
tion of Difficulties With 
Government 


From Our Own Correspondent. 


MONTREAL.—Passing through the 
severest drought in its history, Kamin- 
istiquia Power Company found its earn- 
ings seriously affected during the past 
year, It was necessary to appropriate 
$25,000 from the contingent reserve fund 
that had been set up in the previous 
year, in order to meet the usual de- 
preciation charges and dividends. The 
encouraging statement is made by the 
president, Sir Herbert S, Holt, that the 
drought has since broken; in fact, says 
Sir Herbert, “we have had abnormal 
rains and our storage reservoirs are 
wradually being refilled.” 

Earnings for the year amounted to 
$613,471 gross, a decline of about $50,- 
000 from 1923. Operating expenses have 
been considerably increased. Over $90,- 
000 was paid for relief power. As a 
result, net income available for divi- 
dends was only $210,646 to meet the 
usual dividend of 8 per cent., which 
takes just under $200,000. 

PROFIT AND LOSS ACCOUNT 
1924 1923 1922 


Gross revenue . . $613,471 $662,930 $493,418 
Oper. and maint. 264,399 152,785 111,783 
-»+ $349,072 $510,145 $381,636 

44,000 44,000 44,000 

94,426 99,169 103,988 
$210,646 $366,975 $233,647 
- 199,760 199,760 199,760 


$ 10,866 $167,215 $ 33,887 
cesses 125,000 


«+++$ 10,866 $ 42,215 


Net revenue 
Depreciation 
Fixed charges. . . 


Net income 
Dividends ... 


Cont. fund 


Surplus 
No. of times 
bond int. earned 
3.3 4.9 


14.7% 


Relations With Government 
The president’s report to shareholders 
sounds an encouraging note of optimism 
which is certain to mean much to share- 
holders who have been worrying about 
the company’s future as a result of its 
unsatisfactory relations with the One 
tario government. 
Sir Herbert says on this point: 
“Your directors are much concerned about 
the government's interference with the con- 
trol of our water supply and, as a consequence, 
the threatened disruption of. Fort William in- 
dustries and your company's bbsiness. The 
utmost is being done to dissuate the govern- 
ment and it is the earnest hope of ycur direc- 
tors that we will ultimately be abie to ar- 
range with the government to respect our 


From Or to Finished Product : 


THE FINANCIAL POST 


charter rights and let us operaie as heretofore 
for the combined benefit of our clients and 
shareholders. If the matter can be amicably 
arranged, we think with next year’s spring 
freshets, that we will have sufficient water to 
restore our full supply. 

“The growth of our territory coptinues to 
show rapid progress; Fort William is one of the 
most prosperous cities in Canada and prom- 
ises to become one of the biggest pulp and 
paper centres on the continent. adminis- 
tration of the city has been in capable hands— 
taxation has been kept at a minimum and 
every encouragement given to new industries.”’ 

The balance sheet shows only minor 
changes, the surplus being slightly re- 
duced, while the contingent reserve 
fund established for the express pur- 
pose of supplementing earnings when 
water shortage causes interference, is 
down from $125,000 to $100,000. 


WHY BELL PHONE 
BUYS MUCH FROM 
NORTH. ELECTRIC 


Some Points About Contract 
Between the Two 
Companies 


From Our Own Correspendent. 
MONTREAL. — Has Bell Tele- 
phone’s purchase of supplies, from 
what is practically a subsidiary, the 
Northern Electric Company, worked 
out to the advantage of the share- 
holders? Has it worked out to the ad- 
vantage of the general public? The 
first question has been raised at 
times by readers of THE. FINAN- 
CIAL POST, who hold Bell Telephone 
shares. The second has been raised 
by representatives of the municipali- 

ties served by Bell Telephone. 
Officials of the Bell Telephone 
Company state that the contract has 
provided many unique benefits and 
savings, in which shareholders and 
subscribers have participated. The 
arrangement between the two com- 
panies has resulted in great econom- 
ies and the manufacture of more ef- 
ficient equipment. The current issue 
of the Bell Telephone house organ 
discussed the relationships between 
the two companies in a way that is 
of distinct interest to telephone com- 
pany’s shareholders. It asks: “Wig 
does this company buy telephone 
equipment and supplies so largelv 
from the Northern Electric Company? 

(Continued on page 15) 


BRAZILIAN TRA€TION 
Shares of Brazilian Traction during 
the week have been selling around 53 
as compared with 42 at the beginning of 
the year, and a high for the year of 55. 
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to have from $5,000 to $50,000 at 

65, according to your earning capacity. 

Spending all you earn, relying on one 

day “ Striking it rich,” caf‘bring only 
an old age governed by poverty and ruled 
by dependence. Ae 
There is a saner, safer way of ensuring a com-' 
fortable income for your declining years. 
Our booklet, ““The Measure of Your Income,” 
will show you how to accomplish this. 

Ask for a copy. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL - - $6,500,000 





CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STRBET WEST 


MONTREAL 


TORONTO 


Light Rails for Mines, Construction Operations 
and Genrteral Contractor, Use 


from 12 to 45 pounds per yard 


BRITISH EMPIRE STEEL 


CORPORATION LIMITED 


CANADA CEMEN 


atives eee 


MONTREAL . CANADA 


& Webb. Limited eee ee 
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ASBESTOS MINES 


LIMITED 
MINE AT EAST BROUGHTON, QUE. 
Asbestos Cements, and Asbestowall 
for Plaster a Specialty. | 


HEAD OFFICE? 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 


“Development 
of the 


Mineral Industry 
in Ontario” 
by Hon. Charles McCrea, K.C. 


Minister of Mines 


A detailed report of this important and 
highly interesting address delivered before 
the Empire Club is contained in The Market 
Despatch. 


Mailed Free Upon Request 


ARTHUR E. MOYSEY & CO. 


PHONE : LIMITED 242 BAY ST. 
ELGIN 5171 TORONTO 


The Mining News 
is a trustworthy reflection of our seventeen 


years’ connection with the mines of Northern 
Ontario. It will help you to gauge intrinsic 


value of stocks. 
F. G. OKE & CO. 


Ask for 
a Copy a Ree nae oe eR 


An Extra Dividend 


‘of 2%, in addition to the regular 
quarterly payment of 8%, has just 
oe declared on the capital stock 
of the 


Premier Gold Mining 
Company 
Dividends will be paid Jan. 5 to 
shareholders of record of Dec. 22. 
The current payment of 10% places 
the shares on a dividend basis of 
40% per annum. 


An advance in the price of Premier 
is justified. 
Descriptive circular on request. 


JTOBIE FORLONG &© 
vant ae saaean cere 
HAMILTON Toronto 


TORONTO BOND EXCHANGE 


300 Bay Street LIMITED TORONTO 
GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 

BOUGHT — SOLD — QUOTED 
Listed Stocks Dept. 
Phone Adelaide 3706. 


KITCHENER 
OSHAWA 


Bond Department 


Are you buying or selling 


Mining Claims? 
We have several well located 


claims for sale: also we are in 


market for developed or un- 
developed claims. 


Intercontinental Securities 
Limited 
Members Montreal Mining Exchange 
120 St. James Street 
MONTREAL 
Branch Offices 


New York 
U.S.A. 


LonDON 


THE FINAN 


CIAL POST 


News of the Mines for the Investor 


LIQUIDATION OF 
MINE SHARES IS 
SEEMINGLY 0 


High Price Attained by 
Some of Stocks—List 
Firm 


The liquidation that has been appar- 
ent in the mining market for some 
weeks past has either exhausted itself 
or has been temporarily halted owing to 
the nearness of the holiday season. The 
former seems to be the favored view 
as during the past week there has been 
considerable strength to a number of 
issues, Perhaps the outstanding ones 
were Lake Shore and Vipond. The for- 
mer sold at a new high, $4.50. The pros- 
pects of better dividends over a period 
of years is responsible for this buying. 
In some sections it is being stated that 


40 per cent, would be paid in 1925. The 
stock should not be purchased on this 
assumption, for it is doubtful of ful- 
filment. In November, Pres. Harry 
Oakes told THE FINANCIAL POST that 
he would pay a bonus in December and 
perhaps two next years. With the stock 
on a 20 per cent. basis, two bonuses 
would mean 80 per cent. Mr. Oakes 
made it clear that earnings will justify 
a greater disbursement, but that he 
wanted to get the company in a strong 
financial position before putting the 
stock on a higher basis At that, it is 
doubtful if the 20 per cent. basis will 
be changed, instead, he intimated that 
bonuses will be used for amvants above 
that. Ultimately, say starting 1926, the 
stock is likely to pay 50 per cent. yearly. 

Vipond at $1.80 is regarded in some 
quarters as being high. As the stock 
has been around this level off and on 
for a year, they have been rather slow 
in finding this out. Besides, the stock 
is worth a great deal more, or has a 
great deal more back of it than it had 
when it sold up close to $1.40 about a 
year ago, At that, buyers should per- 
haps turn the market over carefully. 
Vipond is earning $50,000 monthly, or 
$600,000 yearly. Costs, because of de- 
velopment work, are high. It may be 
that the net is: 10 per cent. After the 
turn of the year Vipond will seriously 
consider a new mill. It will likely be 
500 tons daily, which will cost a half 
million. Vipond has nothing like this 
in cash and no stock in the treasury. 
How will it finance the new mill? is 
the question. Developments at the prop- 
erty are highly encouraging. Vipond 
will be a big producer, undoubtedly. 

Consolidated West Dome seems to be 
working itself into a better position 
with the public, though so far there are 
no reports of any great improvement 
in its mining position. The stock 
strengthened 1% points during the 
week. The disturbing factor for the 
boosters for the stock is that there are 
such large amounts available at such 
low prices. The question that is con- 
stantly asked is, who is selling?. 

Argonaut Stronger 

Argonaut has strengthened materially 
of late, selling up to 28, whereas a 
couple of weeks ago it was down to 21. 
The mili is idle. The company’s power 
supply was inadequate. It is cutting in 
on the Kirkland Lake line and decided 
it was wise to halt the mill and con- 
centrate on development, meanwhile 
the new power should be ready by Feb- 
ruary 1, at the latest. 

McIntyre at $15 

Dome has shown quiet strength and 
Hollinger about the same. There has 
been some weakness in McIntyre which 
is standing around $15. This is unex- 
plained, unless there was liquidation 
from the same sources as that of Keeley 
—England. Wright-Hargreaves fell off 
a little from the $4 mark as was to be 
expected. The new mill is almost cer- 
tain to get under way in January, so 
that the higher devidends which the 
market has been discounting for a year 
seem about to be realized, 

Both Kirkland Lake Gold and Beaver, 
the latter a heavy shareholder in the 
former, . have shown considerable 
strength. The operating company sell- 
ing up to 28 and Beaver to 24. The deep 
shaft is now drawing near the 1,600-ft 
level, at which horizon it is the inten- 
tion to crosscut. Spectacular results 
are expected from the latter work. 
Teck-Hughes and Tough-Oakes Burn- 
side stand about the same, No official 
reports as to the progress the new 
management of the latter is making, 
have been forthcoming. It is understood, 
however, that the policy of narrowing 
down the drift to avoid breaking down 
so much waste rock has been adopted. 
This was the trouble which led to the 
mill results of the first month making 
such a poor showing when checked with 
the assays, 

Silver stocks hold quite firm, for the 
most part, while a few of them have 
done better. Keeley has been steady 
around 205. McKinley-Darragh has 
moved up 8 points following the finding 
of some new high-grade ore on the 
property. Coniagas has weakened and 
is within striking distance of $2 again. 
Coniagas will take some time to get 
earnings up to the point where regular 
dividends are warranted. The company 
is now developing two gold properties. 


RAILWAY FUNCTIONING 


The South Lorrain railway is now 
carrying freight, the first car of ore 
having been brought out a week ago. 
It was a car of high grade silver for 
Keeley. The roadway from the mines 
to the railway at Silver Centre is al- 
most completed, and sleighs can pass 
over it at the present time. Traprock 
is now being laid on surface for the 
finishing of the road, and within a 
week’s time it will be possible to use 
the thoroughfare without any interrup- 
tions by workmen. . 


FIND RICH QUARTZ 
Road gangs, constructing a two-mile 


cut-off on the road from Stewart, B.C., 
and Hyder, up to the Premier Mine, 


Fight for Control 
of Standard Exchange 


A last minute fight for control of 
Standard Mining Exchange has been 
launched. Nominations were being held. 
The list seemed complete, with most 
offices going by acclamation, when sud- 
denly the movement reported to have 
been going on quietly for a change in 
methods of conducting the exchange 
broke into the open. 

Frank Lorsch, who in the natural 
order of things would have stepped into 
the presidency, is listed as a represent- 
ative of the old control, Phil. Kieley is 
the nominee of the insurrectionists. 
J. P. Cannon has also been nominated. 
There are reports that he may with- 
draw. For some time there has been 
a movement on for a change in the 
order of things at the exchange. The 
supporters of this contend that the ex- 
change does not enjoy the same measure 
of public confidence that it once did, 
and that some radical reforms are 
necessary to restore this confidence. 
One of the important reforms advocated 
is a semi-annual audit of the books of 
the members by auditors appointed by 
the exchange. This is stated to have 
been advocated some time ago but was 
shelved, 

Nominations will not close for a week 
and the election will not take piace 
until the second week in January. 


B.C. Low Grade Mines 
Suffer From High Tax 


VICTORIA, B.C.—High taxation is 
seriously interfering with mining de- 
velopment, and capital hesitates to come 
here when it can go to almost any other 
country and be practically free from 
eovernment levies, claims N. A. Wal- 
linger, Cranbrook member to the legis- 
lature. He thought it would pay to 
nermit new mining companies to oper- 
ate without paying taxes until they had 
paid back the money invested. 

Prospectors, he said, were disappear- 
ing from many parts of B. C. because 
lack of capital had robbed them of a 
market for their discoveries. 

Present extraordinary high taxation 
has driven the low-grade mines out of 
existence. Only six or seven mines are 
onerating in British Columbia and these 
all high-grade properties which could 
afford to pay the taxes, The low-grade 
properties had the big payrolls and in 
other countries the government policy 
was to encourage them rather than the 
high-grade mines, which could be 
worked with small crews. 

He advocates four changes in legis- 
lation and policy: 

Exemption of mining properties from 
all taxation until the amount spent had 
been returned to the investors. 

Reduction of the tax from 8 to 20 per 
cent. on profits to $3 per cent., the same 
as in Ontario and Quebec. 

Exemption from taxation of profits 
expended in improvement of properties. 

Allowance for depletion of ore reserve 
as a reduction in capital. 


Quebec Opens Testing 
Laboratory in Rouyn 


—_—_ 

QUEBEC.—Concrete results obtained 
from substantial development work done 
on several properties in the Western 
Quebec mineral belt, as well as encour- 
aging showing obtained in prospecting 
and assessment work on numerous 
other claims, have induced the Quebec 
Government to move the Quebec testing 
laboratories from Angliers up to Rouyn 
to the site of the future city of that 
name, The large number of claims in 
Rouyn and the adjoining township, 
which are in good standing, and upon 
which work is being done, have con- 
vineed the Hon. J. E. Perrault, minister, 
the Denartment of Colonization, Mines 
and Fisheries, that this assay and test- 
ing office must be located right on the 
spot where mining men can avail them- 
selves of its facilities. J. T. Donald and 
Company, who operate the laboratory 
for the government, report! that in the 
brief period since this change was made 
a large number of samples have been re- 
ceived for assay and that the prospects 
are that the laboratory will have its 
hands full of work from now on. 


THREE NEW FINDS 
IN SOUTH LORRAIN 


S. Keora, Keeley and Mining 
Corp. Make Important 
Discoveries 


Three new and important silver dis- 
coveries have been made during the past 
week in South Lorrain. Keeley and Min- 
ing Corporation are each credited with 
new discoveries while high grade has 
been found on the property of South 
Keora, which is in the north west sec- 
tion of the camp. Undoubtedly the larg- 
est interest will centre on this later 
find. Samples of the ore have been sent 
down to the directors. One sample 
shows considerable leaf silver and is 
fairly well impregnated with silver 
otherwise. It was broken from a vein 
leading into the shaft. Another sample 
is almost pure cobalt and was taken 
from a parallel vein while a_ third 
sample is mostly galena. The shaft on 
the property is down around 40 feet, 
and the situation is said to be quite 
interesting. ; 

Mining Corporation made its find in 
the Watson vein of the Crompton 
claims. It has been opened up 17 feet 
and has a width 8 to 10 inches, and 
there is a strong showing of mineraliza- 
tion on the floor as well as on the back 
and face of the drift. The silver con- 
tent has been placed at 3,000 ounces to 
the ton. Work is still proceeding on the 
upper level, where stoping operations 
are bringing out rich cobalt ore, the re- 
sults of which are more than paying 
for the cost of operation. 

The Keeley find is in the new western 
workings, but official details are as yet 
lacking. 


Notes on Mine Progress 


Manitoba’s Fature 
__ Mine production will be one of the 
ch‘ef factors in Manitoba’s future indus- 
trial development, Prof. R. C. Wallace, 
of Manitoba University and president 
of the mining institute, stated recently. 
Mining Corporation 
Solving of a fault zone on the old 
City of Cobalt property of Mining Cor- 
noration has resulted in the picking up 
of the faulted extension of several veins, 
with the result that a good tonnage 
of mill ore is being taken out. 


Castle 

While Castle Trethewey in nine 
months shipped 264,752 ounces of silver, 
actual production in that period was 
473,000 ounces, Castle shares are hold- 
ing strong. It would not cause a sur- 
prise if the first half of the new year 
would see the $200,000 preferred out- 
standing redeemed. This would clear the 
way for common dividends. 


Oxford-Cobalt 

Shareholders of Oxford-Cobalt ap- 
proved of the programme of doing dia- 
mond drilling to locate the Keewatin- 
Diabase contact, from the 150-foot level 
of shaft 3, as proposed by J. W. Rus- 
sell, general manager. The board of 
directors was strengthened by the elec- 
tion of E. A. Rea, mayor of Woodstock, 
and Wm. Yendal, of London, of the 
Richards-Wilcox Co. 


Coniaurum 

Two diamond drills are working from 
the 1,000-ft. level of the Newray prop- 
erty. They are seeking out data to aid 
further sinking operations. Work on 
the Newray is said to have finally 
reached a point where it is believed 
reasonable to expect favorable results: 
The work heretofore has been prelimin- 
ary ta development of the favorable 
area into which exploration has now 
extended. 


Abitibi 
Abitibi Gold Mines, Lightning River, 
have made artangements to finance 
operations, Debts of some $65,000 are 
being taken care of and funds for eight 
months’ development provided. A cer- 
tain amount of trenching is necessary, 
and engineers and geologists who are 
acquainted with the property, are pre- 
varing a programme of diamond drill- 
ing. The purchasing syndicate further 
receives a call on the remaining trea- 
sury shares. By this arrangement the 
company benefits to the extent of ap- 

proximately $340,000. 


MINING STOCK QUOTATIONS 
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the road, 
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We have the best information 
on QUEBEC RAND LTD.: We 
wil gladly furnish data on 
these promising Rouyn prop- 
erties. 

BEAUVAIS & CO., LTD. 
Member= ~entreal Mining Exchange 

120 =. James St. 


Fred A. Day, B.c.L. 
Barrister, Solicitor, etc. 
Specializing in Mining and Mining Cor- 
soration law. Cable Address FADAY. 


1402 C.P.R. Building, Toronto 


WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 


CANADA LIFE BLDG. 
MONTREAL 


Koontz, Hickey & Co. 
MINING SECURITIES 
Bought - Sold - Quoted 
We would be glad to furnish infor- 
mation on the securities of any mip- 

ing company, upon request. 
Adel. 6200-6400, 
Royal Bank Building, Toronte. 


KIELY & SMITH 
Mining Brokers Bond Dealers 
Cc. P. BR. BUILDING, TORONTO. 


Members Standard Stock and 
Exchange. One of the oldest and most 
reliable Mining Houses. 

Established 1908. 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining’ 
Exchange. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 


and New York. 
Ground Floor, Union Bank Bldg, 


Ottawa 


2,946 Acres 


well situated and owned outright 

a developing company. Assays are hig 
on’ it is their intention to develop and 
se 


For information on the attractive stock 
offering of this company, write. 


St. Lawrence Finance Corporation 
412 Dominion Express Bldg. Montreal 


GRAIN FUTURES 


BOUGHT—SOLD—QUOTED 
Direct private wire connection enables 
us to off-+ auick and accurate service 
on the Chicago Boara of Trade and 
Winnipeg Grain Excnange. “ 


KING EDWARD HOTEL, TORONTO. 
Main 6204-5-6. 


F. £. SUTHERLAND & C0. 


IMITED 
Members Chicago Board of Trade. 


Canadian Explosives 
Limited 
Head Office: Montreal, Que. 


District Offices: 


Vancouver 
Victoria 
Nelson 
Toronto 


Halifax 
Montreal 
aiare 
innipeg 
Edmonton 
Prince Rupert 
Sudbury 


The current issue of 
ibson’ 
Gibson's 
es R a 
contains latest news of 
development results at 


—_—_—_—— 


Argonaut 
Keeley Silver 
Lake Shore 
Wright-Har. 
Clifton Consol. 


and other mines of the 
North. 


Sent.free of charge for 
the asking. 7 


Write for your copy today | 


flomer L.Gibson 
Bank of Hamilton Bldg 


‘ves - 


SOUTH LORRAIN GROUP 


The Pre-Cambrian Syndicate, North 
Bay, has taken up a group of nine 
claims in South Lorrain, south of the 
Montreal River. It is planned to build 
camps and diamond drill to test at depth 
a number of vei that have been 
opened up on surface, In one of the 
veins fine leaf silver in native form is 
said to have been found in a small 
cite vein. 


SILVER AND OTHER METALS 
December 15 1606017 18 


Silver— 

London (P.) 221/16 33 $2 5/16 825/16 
New York . . 68 68 67 67 

Copper... . 14 14% 14 14 

Lead . . *-* . 7 9.00 9.00 °. 9.25 

Zine. ..... 7.80 17.35 7.60 17.45 


Mining | 
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~ Current Events in Banking World 
“CLEVER CROOKS 


Banker Says the Pools 
of Farmers Will Fail 


HAMILTON.—Too much goods on the 










CAPITALIZE THE 
HOLIDAY SPIRIT 


Need to be Unusually Alert 
Regarding Bogus 
Cheques 


too much raw material, too much brick 
and mortar, too much idle capital, those 
were the reasons for most business fail- 
ures, said J. P. Bell, general manager 
of the Bank of Hamilton branches of 
the Canadian Bank of Commerce, in 
speaking to the business training class 
of the Chamber of Commerce in the 
Technical School. 

He explained it was not lack of capital 
that caused most failures, but lack of 
active capital, “Keep your capital at 
work; don’t let it sleep,” he advised. 

Mr. Bell reviewed the various steps 








Far be it from my intention to write 
anything to unduly disturb the spirit 
of open-handed generosity and good- 
will of the holiday season, but at no 
season of the year is there so much need 
to warn bank managers and the business 


high shelves, too many idle machines, | 


ae ee ee 


we Sine m wy 


THE FINANCIAL POST 


“The first step reached fruition in 
May, 1901, when the Royal Electric Co. 
and the Montreal Gas Co, were merged. 
The St. Lawrence Light and Power Co., 
formerly the Chambly Manufacturing 


BRANCH BANKING Co, was taken in at the same time 
INCREASING IN USS. | the 2 


the Montreal Light, Heat and Power 
Development for Better Service 


Co., was capitalized at $17,000,000 and 
the stock of the Royal Electric Company 
Continues Despite Country 
Bankers 





and the Montreal Gas Co., paid for at 
the rate of two and one-half for one. 
In order that the plan might be carried 
out the stock of the two merging com- 
panies was raised to $250 a share within 
a comparatively brief period.” 


Extracts from Article Three 


“The company next directed its at- 
tention to securing control of the 
smaller: competitive companies in the 
district. In a report dated April 30, 
1908, it is shown that the sum of $4,- 
000,000 in bonds was authorized where- 
with to purchase The Lachine Rapids 
Hydraulic and Land Company, The Citi- 





NEW YORK.—Branch banking is in- 
creasing in the United States, despite 
the protests of the ,country bankers, 
if a report just published by the Federal 
Reserve Board is any indication of the 
trend of events. ‘There was.well over 
two thousand branch banks in the 
United States in July, 1924, according to 
this report. On the same date in 1923, 
the total was about 1,800. In 1920 it 
was a little over 1,000, and in 1914 only 
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Alcohol Profits Grow 40 


Times in Five Years 





MONTREAL.—Next week will see the 
new dividend rate on Canadian Indus- 
trial Alcohol established. A rate of 
$1.25 a share seems a possibility. This 
would be the equivalent of 10 per cent. 
on the old stock as against 8 per cent. 
paid during the past year. 

On December 28 the directors will 
meet to take dividend actior. on the 
nsw stock of the company, and as yet 
there has beén no definite intimation 
as to the rate. The president placed 
before the gathering some interesting 
figures, indicating the progress made 
by the company since its inception, 

The profits in 1918-19 were at approx- 
imately $41,000; in 1919-20, at $121,000; 
in 1920-21, at $7,185; in 1921-22, at 
$222,400. In 1921-22 the capitalization 
of -the company was increased from 
$5,000,000 to $10,000,000.: For the year 


Soviets Ask Canadian 
Firms for Advertising 


MONTREAL.—Russia’s hopes of get- 
ting back into foreign trading are em- 
phasized by the announcement of a 
local accountant that he has been auth- 
orized by the trade delegation of the 
Union of Socialist Soviet Republics in 
Canada (acting on behalf of the trade 
delegution of the Soviet union in Ger- 
many) to receive advertisements for 
“The Commercial Bulletin” published in 
Russian at Berlin. He says: This is 
the weekly official organ of the for- 
eign trade department of the Soviet 
union government, which controls all 


import and export business. This ~ 


journal, therefore, is the only advertis- 
ing medium open to merchants and 
manufacturers wishing to open import 
and export business with the. 180,000,- 
000 inhabitants of the Soviet union.” 

The announcement is going out to 
Canadian firms. 


community generally to be on guard 
against the clever, petty crooks who are 

ys matching their wits against the 
banker and the merchant, or other busi- 


ness men. Never have the activities of 
‘the cheque forger and the cheque raiser 


béen more general or persistent than 
recently, and it is to be expected that 
these activities will culminate in the 
Apoliday season when, not only is there 
an unusual rush of business, but when 
business men are not likely to be so 
much on guard or when they may feel 
that in the spirit of the season they 
ghould permit a little latitude. 
Between the petty crook and his big 
brother the professional forger and the 
banking and business community there 
is going on a constant battle of wits. 
And so far as the passing of spurious 
r for small amounts is concerned, 
there is always a great deal of this kind 
of thing during a period of business de- 
jon or unemployment, when a large 
number of people who would otherwise 


go straight take the first available 
means to raise cash. Despite everything 


_that has been done in the way of follow- 


ing up forgeries by broadcasting cir- 
eulars, by the introduction of checking 
and cross checking systems, and the em- 
ployment of modern mechanical devices, 
the battle of wits goes on with rather a 
surprising record of success on the part 


of the crooked: gentry. 


Recently have come to my attention 
not only a large number of cases of 
petty forgeries, down to as small as 

50 for a box of candy or a couple 
of dollars for a subscription to a publi- 
cation, but un to a cheque raised from 
$10 to $10,000, the work of a clever 
“big time” crook working on a certified 


cheque. 
Take No Chances 


While the banks have gone far in 
adonting preventive measures in their 
follow up systems and in the use of 
mechanical devices, bank managers and 
other members of the staff have con- 
stantly to be on guard. The raised 
cheque after acceptance is perhaps the 
greatest menace, because it usually in- 
amount. Acceptance 
stamps should be under careful guard, 
but even then it is possible to get a 


volves a large 


duplicate stamp made by using the 


mark on an accented cheque as sample. 


Perforating a limit sum into the form 
itself is a good safeguard, and this sys- 
tem is being more generally adopted, 
although at times there may be a lapse 
when a cheque gets through without 
this detail being attended to. 

Wise and exnerienced bank managers 
are now adopting the rule that will take 
no chances. At times there is a danger 
of offendine a prospective customer, but 
they sav that after all a refusal can 
be tactfully made, and that the man 
who objects to identifying himself or 
obeying ordinary business rules to get 
money is not a very good prospective 
customer after all. Ledger keepers and 
tellers should follow the same rule and 
take every available means to guard 
against cheques being raised after they 
are accented. New accounts are worthy 
of snecial attention in this connection. 

Merchants and other business men 
would do well to be likewise on guard. 
They should not accent a cheque unless 
they are s*tisfied that the sienature is 
good for the amount and there should 
be reasonable assurance that any siena- 
ture is gennine, In issuine cheques they 
should emplov every available safeguard 
to rrevent these being raised. 

The cheane artists have been and may 


be exnected to be a fixed feature of 
modern bankine and in the game of wits 
bankers and business men must con- 


stantly be on the alert if they are not 
to be worsted.—J. W. T. 





NO DOUBLE LIABILITY 


Charles Garrow, K.C.. master of the 


sunreme court. has ruled that the Na- 
tional Trnet Co. is not nersonally re- 
sronsihle for double liahility to the ex- 
tent of 5.099 on 50 shares of Home 
Bank stock, described as being held in 
trnst for Sister Mary Evangeline 
O’Connor. 





HOME BANK TAXES 

G. T. Clarkeon and IT. E. Weldon 
lianidators of the Home Rank, will ask 
the moster of the snnreme court at 
Ocennde Hall. if the Home Bank which 
failed in Aurnst, 1993. is now liable for 
a bnsiness assessment tax, based on 
business assessment made in 1993. The 
question concerns the bank in this city 
and its London branch. 


~ Weekly Bank Clearings 


(In eemvericon with aame month last veer’ 








EASTERN CITTES 
Dec. 18.1998 Dec 11. 1994 


Falifex .. 1c oe 2 e8 2ROVARE FY B,.11K ROP 
Moreton .. .. oe QR A472 Q12 FFA 
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Peterhore .. .. .. - R19 419 RAN KIO 
Taranty .. .. . 104 442057 100 578.172 
Hamilton .. 4. a. Rea ong 4.999 "17 
Rravtford 1.191.259 gaq 117 
Tarden .. 2.72% 471 2.842 921 
Kitchener O21 941 944994 
Windsor . 2.974.209 8.021.729 
Tota] East . . . .#241.219 95 $234,610,542 
WESTERN CITTES 
Dec. 18.1998 Dec. 11. 1924 
Fert William .. .. .$ 1.254898 $ 199200" 
Winnineg .. .. 4. . 80.708 489 87. 9RA BO 
Rrewden .. .. a5 £49 ThA 700 
mwrewinn .. 1. oe oe 4975 944 4.242 000 
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Reskatoon 2 6... ., | 2.984 ONT 2.027 RAG 
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Mettetne Hat... , 292 RNG 244.571 
Yorbridge . . .. .. FRO R19 AOR NO® 
Celeary .. .. ., 7.772008 ~=—«41N 290 NON 
Féamerton. ws, 5.472 224 B.9R9 511 
New Westminster . . RRO QA RAR R07 
Vancouver... . . 15.184.445 14.892 248 
wememe ss sc sc 1.897 985 1.881.920 
panetecannicsaas tgs ete 
Total West ++ -$128,593,680 $131,522,636 


9.11% FOR BANKS OF 


in the formation and conduct of busi- 
ness corporations and advocated open 
competition in business as against pools 
and combines.: “Trusts or pools were 
originally formed to keep prices up or 
to regulate production,” he said, “but 
they have never been successful just as 
the farmers’ pools for marketing grain 
will in the long run be found unwork- 
able. Nearly all those schemes are as 
ancient as Roman law and the rock on 
which they split is human nature. The 
farmers will have a bad year. The pool 
will not make returns and next year the 
farmers will have no wheat to deliver. 
It will belong to his wife or his chil- 
dren.” 





FEDERAL RESERVE 


Net Profits Declined Despite 
$59,000,000 Increase in 
Gross Earnings 








From Our Own Correspendent. 

NEW YORK.—Canadian bankers in- 
terested in banking costs and profits 
will be interested to know that the rate 
of profit on the investéd capital of the 
member banks of the Federal Reserve 
system in the year ending June 30, 1924, 
was 9.11 per cent., as against 9.51 per 
cent. in the year previous. Net addi- 
tions to profits totalled $337,000,000, and 
were $8,000,000 less than they were in 
the year ending June, 1928. 

Net profits declined despite an in- 
crease of $59,000,000 in gross earnings, 
because expenses increased and because 
net losses charged off also increased. 
Total exnenses for 1924 were $64,000,000 
hicher than in 1923, and net losses 
$3.000,000 more. 

Gross earnings were approximately 
forty-five per cent. of combined capital 
and surplus. Seventy-t vo per cent. of 
gross profits were absorbed by ex- 
nenses. One third of these expenses 
nrovided for salaries and wages and less 
than one-half for interest. 

The highest profits were made by ‘the 
hanks in the New York and Philadelphia 
districts, while the lowest were made 
in the “farm districts” of Minneapolis, 
Kansas City and Dallas. 





C.N.R. MILLION DOLLAR DEPOSIT 


eA few days before the end of the 
Home Bank’s 1928 fiscal year the Can- 
adian National Railwavs deposited $1,- 
9) 000 in the savines department of the 
Montreal branch of the bank, Victor 
Scott, who was manager of the branch. 
told the court during the trial of R. 
P. Gourh. former vice-president of. the 
hank. This was abont May 26 or 27. 
The bank’s year ended May 31 and on 
Tone 4 or 5 the denosit was withdrawn. 
The branch returns for the end of the 
vear showed an increase in cash re- 
eerves and savings of $1.509.000 over 
May 27 and on June 8 were back to the 
May 27 level. 


Staff Gossio 


W. R. MeCutcheon of Newmarket, has 
heen annointed Mr Markle’s successor 
os manarer of the Walkerton Provincial 
Savings Office-——The Telescope, Walker- 
ton. 











William Craik. who has been manager 
of the Union Bank at Newdale, Man.. 
for the last eight vears, has been re- 
moved to Cypress River——The Tribune, 
Winnipeg. 

* ° * . 

C. M. C. Brunton, manager of Sarnia 
hranch of the Bank of Nova Scotia for 
the last five vears, is leavine the cite 
"hont the end of the vear to become the 
manarer of the anditorinm at Ottawa. 
ond will relinanish banking after 21 
vears’ service with the former Bonk of 
Nttowa, taken over hy the Bank of Nova 
Sentia five years avo. 

With the denarture of Mr. Brunton 
Sarnia will lose a most nrorressive and 
enternrisine citizen who in the five 
venrs he has heen in the citv. has identi- 
fied himself with practically every 
movement for the advancement of the 
sammnnity. Tn hnsiness and social cir- 
eles alike Mr. Brunton will be sorely 
missed.—The Observer, Sarnia. 

7 * 

To mark their esteem and warm per- 
sonal rerard, a number of his friend« 
ond associates on the staff of the 
Canadian Bank of Commerce, inelndine 
caveral from outside noints, made H. V. 
Vranklin Jones. who has resiened from 
*he service of the hank to eneace in 
hnsiness in New York, the recinient of 
an old Georrian silver tea and coffee 
service and trav. 

The presentation was made by Sir 
Tohn ‘Aird, nresident and general man- 
aver ofi the hank. Sir John referred to 
the fact that Mr. Jones had just com- 
nleted his thirtv-seventh vear of ser- 
vies in that institution, and that it was 
with verv real rerret that they were 
hidding him farewell. 














Exchange 
NEW YORK FUNDS 
T.ast Year 
Hich Low Hich Tow 
Tec. 11 .. «. 17-82 7-16 2 BR 2 9.16 
Tee. 12 .. 4. 19-22 1-2 2 11-18 2 BR 
Dee. 18 .. «. 11-16 5-8 211-16 2 5-8 
Nee, 18 oe 11-18 1-9 2 RR 9 0.18 
Tec. 16 .. KR 17-82 2 5R 2 9-16 
Dec. 17 .. .. 9-18 2&8 219-82 2 9-16 
STERLING, FRANCS AND LIRE 
Sterling Franes Lire 
j Demend Demend Demerd 
Dee, 11 2. «oe oe 4.49% 5.24 4.59% 
Thee. 12 2. os oe 4.68% 5.34 4.21 
Dee. 318 0 ce te Ge 5.35 4.20% 
Tree, 18 .. oe oe 491/16 85.27% pe 
Dee. 16 .. «se «+ 4.69% 5.28 4 
Dec. 17 .. oe oo 469 5.34 4.29 


500. In ten years, therefore, the number 
of branch banks operated in the United 
States has increased four hundred per 
cent., and now totals about half of the 
total branches of the Canadian char- 
tered banks, 

The greater part of the branch banks 
at present in operation are conducted 
by state chartered institutions located 
in any one of seventeen states. The 
banks of California head the list with 
675 branches and are followed in the 
order named by Georgia, Tennessee,, 
North Carolina and Virginia. About 
two-thirds of these branch banks are 
operated within the boundaries of the 
cities where their head offices are lo- 
cated, 

Most of the branches are maintained 
in the larger cities and no branches 
operated in banks in cities with popu- 
lations of over a million have branches 
outside the limits of the city. 

More than half of the banks operating 
branches are non-members of the Fed- 
eral Reserve system. 





ATHOLSTAN GIVES 
HIS HISTORY OF 
MONTREAL POWER 


(Continued from page 1) 
has come out staunchly in defence of 
the very policy that Montreal 
“Power” has adopted. This paper 
said in an editorial this week: 


“It should be borne in mind that the 
company, by reason of the character of 
its management, dves keep well abreast 
of development in Montreal and that it 
is one of the comparatively few large 
corporations which provides for public 
needs at rates that are reasonuble in 
cumparison with other centres and that, 
at the same time, provides a source for 
investment which has had the confi- 
dence of people looking for sound local 
enterprises in which to place their sur- 
plus funds, 

“A poor or badly managed company 
would,.inevitably increase the cost to 
consumers, whereas a_ well-managed 
company is able to make a profit out 
of charges that would bankrupt a poorly 
managed company. The attraction of 
profit is the main incentive to good 
management, so that the thing works 
both ways, 

“In the last analysis a prosperous 
business firm, private or public, owing 
to its good credit and efficiency in 
management can serve the public cheap- 
er than a poor company badly managed 
and without credit.” «4 


Big Rise in Share Values 


The articles contain interesting in- 
formation for the investor and ex- 
tracts are published below. So far, 
nothing has been brought out that 
is not common record; the objection- 
able features of the articles from the 
investor’s standpoint being the ef- 
fect on the public of the false in- 
ferences such as those mentioned 
above rather than the circulation of 
information that is in the main ac- 
curate, and which provides 
ground for eulogy of Montreal Pow- 
er’s careful management than for 
criticism of its treatment of the pub- 
lic. But at the moment it is not ap- 
parent whither the trend of the at- 
tack will lead, and what final con- 
clusions may be drawn. 

Extracted from Article One 

“The Montreal Light, Heat and Power 
has grown from comparatively small 
beginnings to cne of the largest public 
service corporations on the continent. 
The men who built up the corporation 
were all shrewd business men. The 
history of the development is one of 
continued and persistent advancement in 
nrofit. Comprehensive powers secured 
from government in charter rights 
made the immassing of wealth more 
easy and more complete 

“The story of stock-splits, mergers, 
increased canitalization and dividends, 
and the provision of reserves until orig- 
inal $100 shares in the Royal Electric 
Company became seven and a half 
shares of Montreal Licht, Heat and 
Power Consolidated wi]! be of absorb- 
ing interest to the general public of 
Montreal and district and more partic- 
ularly to consumers. 

“Some idea of the appreciation of 
rower earnings since the first merger 
of the Montreal Gas Company, then 
nnder the direction of the successor to 
Mr. Jesse Josenh; and the Royal Electric 
Company, directed by Sir Rodolnhe 
Forret, can be gained from a reference 
to the hich market price of shares. of 


Power Consolidated for the cutrent 
year, 

“A shareholder, still living, owned 
180 shares of Royal Electric which 


shortly before the merger he valued at 
$28.000. To-day those 180 shares, now 
amounting to 1,350 shares of Power 
vonsolidated, figured at the hich market 
price for the vear, have an apparent 
value of $253.800. This is disregarding 
entirely rights to purchase subsequent 
stock issues at par and does not include 
annual interest payments.” 


Extracts from Article Two 


“Montreal Ligh., Heat and Power 
Consolidated is essentially the child of 
the president of the cornoration. He 
had the assistance of Sir Rodolphe For- 
get and others but fundamentally the 
president created the power organiza- 
tion as it exists in the Metropolis. ° 


“In the first instance the president 
of the Montreal Light, Heat and Power 
Consolidated was president of the Mont- 
real Gas Company, a strategic position 
he wrested from the late Jesse Joseph in 
one of the first struecles for power 
mastery. Not lone after he secured 
control the foundation for the successive 
mergers was laid and the campaign to- 
ward conceniration commenced, 


zens’ Light and Power Company and the 
Standard Light and Power Company. 

“By 1905, The Temple Electric Com- 
pany, Consumers’ Gas Company of 
Montreal, Limited, and The Provincial 
Light, Heat and Power Company, with 
its water rights on the Soulanges Canal, 
were absorbed by Montreal Light, Heat 
and Power and their charter rights 
added to the powers possessed by the 
combined concern.” 

Extracts From Article Four 

“The true meaning of the foregoing 
resume of the stock (Royal Electric) in- 
creases leading up to the merger can} 
be better appreciated when it is stated 
that a gentleman still living in Mont- 


1922-23, the profits amounted to §$1,- 
020,000, and for the past year 1923-24 
the profits were $1,500,000. 

The Future of 


Twin City ? 


Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


—frankly discussed in our 
current bulletin. In view 
of the crisis in the affairs 
of the company, we think 
that shareholders and in- 


STRENGTH—SECURITY 


EXPERIENCE 
vestors will find our bul- 


more |. 


real sold 2,000 shares of Royal Electric Th 
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St. John, N.B. St. John’s, Nfld. 
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MONTREAL—136 St. James St. 
“We go on forever” 


at the time of the merger at the price 
of $250. He realized $500,000. 

“If, however, he had retained those 
shares and exchanged them for shares 
of Montreal Light, Heat & Power, he| 
would to-day have held 15,000 shares of | 
the consolidated company, which figured 
at 188, represents $2,820,000. 

“The sum of $2,820,000 referred to 
does not include dividends paid in the 
interim at rates ranging from four to! 
seven per cent., nor, and, which is quite | 
as important, the right to purchase new | 
stock issues at par.” 


Trust 





letin very interesting. 
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Canadian Pacific 


Financial Policies 


POLICY of keeping down fixed charges on capital and of 


‘avoiding mandatory interest obligations has enabled the 
Canadian Pacific to hold its fixed charges to a minimum of 
$13,470,653 for 1923. Of this sum only $1,800,000 represents 
interest on mortgage bonds and $1,600,000 in rentals. } 


The balance, $10,000,000, is interest on 4 per cent consoli- 


dated debenture stock. 
Capital charges can only be 


kept down by avoiding un- 
necessary increases in capital. 
Expenses of up-keep, repairs 
and maintenance costs which 
are not of a strictly permanent 


character are never charged to 
capital in Canadian Pacific 


accounting. 


So that, while in 1923, in 
the western provinces, 231 
miles of new lines were graded 
and 347 miles of new track 
were laid, with additions to the 
main lines and branches and 
expenditures on leased and 


acquired lizies, shops and equip~ 


ment, totalling $17,600,000, 
the fixed charges for that year 
increased by only $121,747 and 
preference stock dividends by 
only $447,733. 


Because of years of careful 
and honest management, the 
Company has accumulated 
assets in acquired securities of 


leased lines, securities in 
controlled companies and mis . 
cellaneous investments of 
$214,852,000. These invest- 
ments contribute largely to the 
dividends paid to shareholders, 
only a portion of which are 
paid out of actual railway earn 


ings. 


These policies of careful 
financing and conservation of 
assets for the benefit of share- 
holders have given the secur- 
ities of the Company a standing 
and credit in the world’s financ- 
ial centers which enable it to 
finance economically and re- 
dounds in no small degree to 
the benefit and credit of 
Canada. 


At the same time it has en- 
abled the Company to give to 
Canada much lower freightand 
passenger rates than those of 
the United States and as low, 
or lower, than those of any 


other country in the world. 


CANADIAN PACIFIC 


Canada’s Most Important Asset 
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MUST LOOK TO EUROPE 







British settlers for her undevél- : 
oped arable areas are bounded by the | °F Short credits. 
possibilities for such immigration— 
and the possibilities are decidedly 
limited. This was pointed out by 
THE FINANCIAL POST a year ago 
in urging the necessity for looking to 
Europe for settlers whose experience 
was such as to insure their success 
as pioneer farmers in new Canada. 
At that time we referred to the 
results of the investigations of 
Colonel Dennis, of the C.P.R., who, 
Be a year earlier, had reported after 
ee, a thorough survey of the situa- 
Bs tion, that no great number of settlers 
could be expected from England, and 
that efforts should rather be directed 
to securing suitable emigrants from 
the Continent. And now Ontario’s 
agent-general, W. C. Noxon, again 
makes the point in explaining the re- 
sults of his efforts in securing settlers 
which have only attained marked suc- 
cess in the case of child migration; 
Mr. Noxon has done a very valuable 
work for Canada in this respect. 

When it is explained that Great 
Britain has only about 3,000,000 
people living on the land, and only 
about 1,000,000 of these engaged in 
farming, it is not difficult to appreci- 
ate the limitations of this field for 
securing experienced farmers as 
settlers. The great majority are 
either so well settled that they do 
not look with favor on a change or 
they are not physically fit or financi- 
ally able to consider the adventure. 
As for other classes of workers, Mr. 
Noxon calls attention to the fact that 












THE FACTS VS. A THEORY 


Hydro. 

















misappropriation of funds. 








regarding the whole enterprise. 


anything but satisfactory. 
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attractive, even if Canada were par- 


class to migrate. 





ANOTHER OPTIMIST 
ROFESSOR MANLEY O. HUD- 
SON, of Harvard, tells the students 
-of Toronto University that by slow 
degrees the United States is coming 
closer and closer towards membership 
in the League of Nations. The pro- 
fessor may know something about 
international law, but he seems to be 
out of touch with public opinion. The 
Republicans are again in power in 
the United States, and more confirmed 
than ever against the league, and the 
Democrats either side-stepped or re- 
pudiated it during the campaign. It is 
only the Bordeh-Foster-Rowell ideal- 
ists and the Toronto Star Communists 
who have any use for it in Canada. 

It is worth noting that the tours 
were arranged and the expenses paid 
of two of its leading advocates, who 
lectured in the United States and/ are derlaring 
Canada, by interests that 
the war were closely allied with en- 
emy countries. 
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EDITORIAL NOTES 


He ne en eae eee 







but is it? 











King in many of his non-Canadian 
policies are strongly with him in his 
refusal to commit this country to a| THE stage settings for the forth- 
part in a Near East war in the in-| coming federal election include one 
terests of foreign exploiters, or the| of gloomy depression as the back- 
equally dangerous League of Nations| ground of one party and one of glow- 
projects. ing optimism for another. All of 
which gives opportunity for the in- 
dependent business newspaper to tell 
its readers the true significance of the 
events represented and something also 
of what is going on behind the scenes 
to produce the various stage effects. 


* °* @« 


“big interests.” 


o * . 















FARM LOANS AND FARM CREDIT 


| s Grain Growers’ Guide says:— 

“If the POST can show where the 
conditions it mentions have alone ever 
brought money to farmers at commercial 
a rates om — enterprise an Eile or 
; any other country we are willing t 
aa. reconsider the pronosition regarding the | . “INDUSTRIES move Southward in 
use of public credit.” United States, for cheaper labor, 

The Guide has reference to a recent | more plentiful power and to be nearer 
editorial of ours respecting interest | Taw material,” says a Washington 












Canada in the course of which we ob- 
served that the best way to get cheap| ments why industries should move 
money for farm loans was by reason- 









be repaid and by Governments re- 
fraining from interfering between | United States to Canada if it were not 
debtors and creditors. more convenient and cheaper to manu- 

We frankly say to the Guide that| facture paper from Canada’s freely- 
we know of no country where the| exported pulpwood on the other side 
farmers have not been able to obtain | of the border. : 


would undoubtedly move from the 









credit at commercial rates where the 
conditions mentioned obtained. When- 
ever, in Canada, farmers are able to 
retire their obligations as arranged 
by contract with the lender, then in- 
terest rates will drop because there 
will be offered more money at less 


ster mane, a eneial ovtfsire in Canada. | than current rates than they could 
, ‘Advertising matter which has a tendency to/ yse to advantage. 


Rates generally charged the farm- 
ers are as favorable, considering the 
risks assumed and measured by prac- 
tical experience from a commercial 
THE MACLEAN PUBLISHING CO., LIMITED | standpoint, as those to which commer- 

cial houses, strictly speaking, are sub- 
o-* ject. The loss sustained by lenders| years. eS 
from loans made to the latter class is| trend, he expressed a definite fear 
Room 1606, 1133 Broadway:| much less than the loss sustained by | that this economic leadership of the 
United States was becoming a men- 
ace to Canada. “Unless a profound 
in the policies 


in the 
t! prairie provinces. Rates are adjusted 
accordingly. If at the present time 
rates for farm loans, short or long, 

nnbenions recogn i are high. the Guide can rest assured 
 aerity. THE FINANCIAL POST is the only | that of the loans made many are not 


oo were no surprises in the re- 

port of Judge Snider on the Settell 
charges of irregularities in connec- 
tion with the affairs of the Ontario 
The public did not expect | Canada.” 
revelations of serious losses through| the United States government publi- 
But the cation, “Commerce Reports,” stated where the personal element enters. 
only a few weeks ago: “The fear so| Both government bonds 


: ; 7 
references to “reprehensible and im often present in debtor countries that 


proper” actions in the placing of con- 
tracts and to “censurable nepotism,” 
in the way insurance commissions 
were handled, together with the gen- 
eral indications of laxness and ineffi- 


improperly issued cheque for abou 
$30,000 by Settell himself, and of 
other iregularities brought out during 
the inquiry, was sufficient to increase 
the apprehension which has been felt| corned, and has been entirely free 


from the unfortunate! political and 
The inquiry in its very nature was | financial features that make ‘interna- 
tional banking’ a term of reproach.’ 
These are American views ,scoffing 
at the possibility of the United States 
becoming the political foster-mother 
of Canada, the next step in her de- 
velopment of interest in this country. 

Nearer home we find “La Presse,” 
of largest 
it con- 
nited States fi- 
It says: 
“Since the war, Canada has found 
was c 1 within her own borders an increased 
ilities were not available for him to| proportion of capital that has enabled 
bring in supporting evidence if he| her to provide from her own domestic 
means the major portion of her fi- 
Is this the time, then, 
capital set 
free in such a notable manner, that 
fears can reasonably be entertained of 


In the 
first place the charges placed before 
Judge Snider were not those made 
by Settell himself, but only based on 
Settell’s statements. Then Settell, 
facing a charge for theft, refused to 
support his charges when undoubtedly | tt 1 1 
his opinion was that there was much| “!"culation, discussin 
greater danger of damaging than 
helping his case thereby, and when it 
was shown that opportunity and fac- 


The Hydro projects involve, per- 
with unemployment doles and old age | haps, a couple of hundred millions of 
pensions there is not a country in the | Public funds for which the taxpayers 
world that can offer anything more| of Ontario are responsible. The suc- 
cess of the whole undertaking is not 
ticularly interested in inducing this} 2 matter of principle or of theory, as 
public-ownership enthusiasts seem- 
ingly assume, but of business-like ad- 
ministration nd efficient operation. 
And that there is grave reason to 
doubt, in view of the Settell inquiry, 
that the enterprise is being managed 
as it should be. This, coupled with the 
deduction from the statement of the| 4 good and sane imperialistic work.” 
provincial treasurer that ample ap- 
propriations are not being made for 
sinking funds to take care of the in- 
vestment made by the province, 
creates a situation which is anything 
but satisfactory to tax-burdened indi- 


ACCORDING to the Toronto Globe 
the United States is all going to the 
dogs for want of an Adam Beck— 


THE public-ownership newspapers 
that the Snider inquiry | y 
all through | was another effort to “get” Sir Adam 
Beck. Perhaps we are to infer that 
for twenty years Sir Adam’s confiden- ‘ 
“The Times” 
said: “Let Sir Hugh Allan build his 
railroad by all means—but with Can- 
Yet only a few -years 
later there were 90,000 shares of C. 


rates and mortgage funds in Western | despatch. Apart from the cheaper | statemen 
labor there are just as strong argu-| gerated. 


Tea 


THE FINA 


ada by American 


. 


expressions. Even luncheon 


“United States 


influence in the Dominion.” 


speaker 


“American st 
Economically, politically, 
American control over 

daily,” he said. 
American investments 
five-fold in Canada 


us 


change be effected 


Canada will be completely 
cades at the most.” 
speaker’s conclusions. 


There are to be 
folks who see no menace in 
United States investments 


important political sienificance. 
view expressed 


revelation 


there. America has no 


their creditors will strive t 
political contro] 
existent in Canada. 
been necessary to call on d 


American capital 


investment to both 


the French-Canadian dail 
what 
iders the bogey of 
nancial supremacy here. 


nancial needs. 
when we see Canadian 


having to succumb 


demands. 


independence. 


investment money for Canada. 


tributory negligence 
bring about those losses, 
ever thus. 
carps critically, 

blunders, forgives 


the old groove. 


but by economic laws. 


that was later 
C. P. R., the “Economist” 


way investments, and 


adian money.” 


P. R. stock sold in London, 
numerous subsequent issues made. 
Discussion on the question 
American financial influence in Can- 
ada has been renewed by the appear- 
ance of a sdémewhat undiplomatic 
phrase in the American government 
publication referred to. The publi- 
cation said “Economically and soci- 
ally, Canada may be considered as a 
northern , extension of the United 
States.” This calm acceptance of 
the position of senior partner in a 
North American economic relationship 
rather riles many Canadians, a!- 
though it cannot be argued that the 
t is misleading or exag- 


The American observer is to be ex- 


is own country. When he comes on 
a business visit to Canada he will 
see United States dollars hard at 
ork, paying wages to Canadian 
workmen, building up Canada—and 
also earning good dividends for 
Americans. The train that whisks 


NCIAL POST 


Bogey or Menacer 


The United States Financial Conquest of Canada 


Is the apparent conquest of Can- 
dollars and ideas a 
menace to Canada, or is it a natural 


: and satisfying feature of our national 
A large proportion of the farmers | development? 


in the Canadian West, known to lend- 


This question is receiving consider- 
ers as reliable and who have security, 


able thought in Canada to-day, and 
are at present able to borrow money | newspapers, public men, and others, 
from private enterprises at current 
Of course, rates 
vary in accordance with conditions. 
Money, like wheat, has its market 
value. Lenders must determine the| economic, social, and even political 
rate to be charged for its use in ac- 


are aligning themselves on.either side 
of the fence in editorial and public 
clubs 
are hearing views on the subject, 
dollars and . their 


before a Maritime Rotary 
Club spoke a little while ago on the 
Conquest of Canada.” 
socially 

grows 
He pointed out that 
have grown 
in the last ten 
After elaborating on this 


mercy of the United States in two de- 
This was the 

He was an 

There is an abundance of funds avowed Imperialist, it might be said. 
available for all purposes at the pres- 
ent time, so it is not a question of 
supply, but simply one of security. 
TORONTO, DECEMBER 19, 1924 | The assurance that money will be re- 
paid and that Governments will re- 
frain from interfering cannot be too 
ANADA’S ambitions to secure| often reiterated, the chief factor in| Press is along this line. It said, in ref- 
determining the cost of either long| erence to the 
United States now. has a more im- 
portant financial stake in Canada 
than Great Britain: “There need be 
no feeling of iealousv or uneasiness 
aver any snecial influence. real or 
fancied, which the United States may | Dasses the three major tests for qual- 
seem to obtain in the Dominion be- id \ ) 
eause of its large financial interests | erly within the investment class, it 
‘s time to make tests for suitability. 
Similarly, an official of | Even if the security possesses quai- 


that the 


designs on 


is practically non- 
It has never] ments, yet between two groups o 

{plomatic good securities there is.a real dif- 
agencies to exert pressure for the| ference. Which would be suitable for 
ciency illustrated by the cashing of an| s*ke of obtaining ¢oncessions or en- : 
t| forcing contracts. The investment of | whether maximum safety or yield 
in Canada, there- 
fore. is probably the finest example 
in history of the benefits of foreign 
countries con- 


r to a supposed | horse: 
supremacy of United States capital? 
Moreover, the question of exchange 
will explain the difficulties that Brit- 
.sh capitalists have had to encounter 
.n interesting themselves in our loan 
_The day that obstacle dis- 
appears will see British capital flow- 
ing this way once more to help con- 
oiidate our financial and economic 
That will, indeed, be 


Those who read the British press 
might wonder if that country wiil 
ever again become a source of = 

he 
British papers are prone to talk much 
about British losses in Canadian in- 
vestments, and little about the con- 
that helped to 
But it was 


but he admits his 
t and forgets the 
mistakes of others. and proceeds in 
British capital will 
come to Canada as long as its flow 
's controlled, not by human impulses, 


It might be recalled that when Sir 
ugh Allan was trying to raise cap- 
ital for one of his railway schemes, 
incorporated in the 
openly 


of 
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car purchases 


big market for its stock. 


Once a particular 


ity, and is found to be 


itv, it may not be 


and 
sounder corporation 


should be the first consideration. 


Tests for suitability follow. 
Selection of the Proper Kinds 


suitable. 


needs. 
are available. 
“overnment bonds, 


treasury bonds. or treasury 


or mortgage bonds 


descriptions; 
bonds; 
variety of investments. 
ferred and common). 


foreign 


stocks 


rosition to buv. anything 
eafest bonds. 


ment counsel. 
Eggs in Different Baskets 


ferent baskets. 
versifies his risks. 


desirable, 
Life Period of the Investment 


of one hundred Years; An 


an 


tion, 
Acceptable in Amounts 


figures represent the par value, 


some have 


no specified par 


nower. Generally speaking, stocks ma 


Suitable Income Periods 

Ordinarilv, bond interest is payable 
semi-annually (each January 1st and 
July 1st, each February ist and August 
Ist. each March 1st and Sentember ist, 
ete.) and dividends on stocks are pay- 
nble semi-annually or quarterly. An 
investment program can be arranged to 
make the interest and dividend pay- 
ments come at different periods: during 
the year, or all in the same month. 


Available as Collateral 
Investors who may have occasion to 


north. We have particularly in mind| cused if he takes the attitude that | *°Trow, and such emergencies may come 
e assurance that the money would| the pulp and paper plants which Canada is an economic off-shoot of 


to all, should give preference to securi- 
ties acceptable at the bank as collateral. 
Securities which cannot be sold readily 
are not desirable as collateral. 


Discount vs. Premium Bonds 
Bonds selling in the market below 
par (100%) are said to be selling at a 
discount and those selling above par at 
& premium. Other things being equal, 
} 





The growth of American investment 


$2,500,000,000 in ten years, British in- 
vestments have shown an increase oniy 
under 





Compare the smail total of Canadian 
guiding the destiny of our country. | bends sold in the United States in the 
at the | three pre-war years with the immense 
totals of the years from 1915 to date. 


him into Montreal or Winnipeg may 


ride over a line that finances its lo- 


heave 
in this 
countrvy—who see no possibility of 
this laree investment ever having any 

e 
by the Detro't Free 


with 
American money, and that has found 
in the New York Stock Exchange the 
He gets 


long prop- 


suitable. Here is 


the 
securities may 
obtain | meet tests as to quality. establishing 
a right to be classified as invest- 


a particular investor depends unon 


Generally, those entirely denendent 
upon the income from securities for | dearly for such securities. 
a livelihood shou'd make the mort 
conservative investments until their 
vield assures a comfortable support. | . 


Not all issues which meet successfully : 
the tests as to qualitv, will be found well as to the matters of quality, that 
Before choosing a particular ‘investment is preferable which will re- 

security, the investor should determine ‘Yuire least care. 
what group is most suitable to his own 
Many grouns, varying in appeal, 
There are, for example. 
(Liberty bonds, 
certifi- 
eates): state and municipal bonds; rail- 
road, public utility (electric lieht and 
“ower, gas, telephone or traction) or 
industrial bonds; real estate mortgages 
(euaranteed and 
without @narantee); railroad equipment. 
trust certificates; cornorate notes of all s som N ‘ 
government | Convertible within stated periods into 
and, to name still a different 
(vre- 
Many vurchasers 
of securities get the cart before the 
that is, they buy a particular 
secnrity when the¥ are in no rightful 
excent the : 
Both in the selection of | gets in the exchange. 
the general class of securities most suit- 
nble to their own needs, and in the 
selection of individual stocks or bonds, 
investors should have competent invest- 


An investor’s first thought should be 
to put all of his eggs in sound baskets. 
the next thought to put them in dif- 
The investor thus di- 
To achieve a hich 
deeree of diversification, yet to main- 
tain a good quality throughout, is most 


Investments in bonds represent loans. 
and virtually always bear a maturity 
John Bull complains and | “#te on which renayment will be made 
These maturities range all the way from 
neriods of six months or a year to those 
investor 
should determine whether a short-term, 
intermediate-term, or a long-term 
issue best serves his particular situa- 


Practically all bonds are available in 
$1,000 denominations, many in $500 de- 
nominations and some in $100. These 
of 
course, for the market values will sel- 
dom be precisely $1,000, $500 or $100 
Ordinarily, the par value of a share of 
stock (which, incidentally, gives little | of Canada, is a consulting engineer of 
lirht as to its intrinsic worth) is $100, 
although some stocks have a par value 
of $59, some $25, some $10 or $1, -_ Busfield is a graduate of the Central 
value. 
and | Whether a stock has a nominal par versity (England) and has been resi- 

value or not, its real value should be 
estimated on the basis of the net assets 
it represents with due consideration of 
its actual or soundly protective earning | Trunk Railway and on the construction 


be bought in smaller units than bonds. 


off the train and rides to the hotel in 
may be labelled 
Studebaker, Buick, Cadillac, or what 
arid he 
knows that it was either built or as- 
sembled in a Canadian plant, owned 
in the United 
The hotel probably is a unit 
in a string that has its headquarters 
; hands 
him his fountain pen to write his 
name.- The ven was made in a Can- 
adian factory owned by an American 
in a bed that 
but in an 


a taxi. The taxi 


not; the name is familiar, 


largely or entirely 


States. 


in New York. The room cler 


company. He sleeps 
was made in Canada, 
American-owned branch factory. 


: 100, $500, $1,000 $10,000 
in Canada is illustrated here. While] He comes to the conclusion that ae oa quensen, 
American investments in Canada have| for all economic purposes Canada ; 
grown from $420,000,000 to nearly |and the United States are a unit. Cer- The world’s greatest privately 


the capital of any other nation. 


The United States owns one-third 
of all the industries in Canada and 
one-third of the producing mines; it 
owns a large part of the timber re- 
sources not vested in the Crown, and 
besides in 


has extensive interests 
Canadian water powers, real estate 
and other assets. 


bonds of the Dominion government. 
vestments in Canada 


figure is likely to continue to grow. 
That is the situation. 


the subject, e 








“How to Invest Your Money” 


By BAYARD DOMINICK, 
President, The Better Business Bureau of New York City. 
(Copyright 1924) 





stock or bond] bonds of high interest rate will sell for 
more than those of low interest rate. 

















































However, it is almost an 


mium should depreciate. 
Callable Before Maturity 
Many bonds, particularly those 


price, usually a few points above par 


redemption clause before 


Tax-exemption Features 


Freedom from Care 
As to the technical provisions, 


Promise of Appreciation 


Investments should never be bought 
primarily for the promise which is of- 
fered of market profits. However, pref- 
erence should be given to investments 
of improving quality and which might 
reasonably be expected to show a 
rradual appreciation in value over a 
period of years. 


Convertibility 
Bonds are sometimes sold which are 


stock of the corporation issuing the 
bonds. Occasionally, the exercise of the 
option is not to the advantage of the 
investor and before availing himself of 
the convertibility feature, the holder of 
the bonds should inform himself fully 
as to the actual value of the stock he 


' The fifth article of the*series will 
appear next week. 








Personal 








WILLIAM MeMASTER, who has been 
the president of Canadian Explosives, 
for the past fifteen years, is to retire 
from office at the end of the present 
year. It will be recalled that Mr. Mce- 
Master, after the Montreal Rolling Mills 
was absorbed by the Steel Company of 
Canada, went into retirement at the age 
of sixty, but did not remain inactive 
very long. Mr. McMaster has had an 
extremely busy as well as_ successful 
career, and such leading institutions as 
the Bank of Montreal, the Asbestos Cor- 
poration of Canada, Dominion Glass 
Company, Penmans, Limited, and others 
will still enjoy his good counsel. F. S. 
Lankford, the general manager of the 
company, will also retire and the two 
positions will be filled by J. W. Purvis, 
who will have the rank of president 
and managing director. Mr. Purvis has 
had many years experience with the 
Nobel interests, 


J. L. BUSFIELD, who has been elected 
to the office of chairman of the Mont- 
real branch of the Engineering Institute 


Montreal, and a member of the firm of 
Beaubien, Busfield & Company. Mr. 


Technical College and of London Uni- 


dent in Montreal since 1907, For a 
number of years, Mr. Busfield was en- 
gaged in railway work with the Grand 


of the Mount Royal tunnel. Since he. 
entered private practice, the firm with 
which Mr. Busfield is connected has 
been engaged on important hydro- 
electric work in Canada and in the 
West Indies, 


FRANK E. MUTTON, who has recent- 
ly moved to New York, to join the New 
York Corporation of International Busi- 
ness Machines, is widely known in the 
sales and advertising fields in Canada. 
For ten years he was sales manager of 
the National Cash Register Co. of Can- 
ada, having built up: that organization 
from a nucleus of four agents to a 
sales force of over sixty. In 1917, he 
assisted in bringing together the Can- 
adian end of International Time Record- 
ing Dayton Scale Co., and the Tabulat- 
ing, Machne Co. into a single organiza- 
tion, International Business Machines. 
Since that time he has controlled the 
manufacture and sales of this company’s 
products and established branches and 
service stations all over the Dominion. 


tain it is that American capital and 
American initiative have done more 
for the up-building of Canada than 


Investors in the 
United States hold a third of all the 
bonds issued by Canadian provinces, 
a third of all debentures issued by 
Canadian municipalities, and are de- 
veloping an increasing interest in the 


All together these American in- 
total between 
$2,400,000.000 and 3000.000,000. The 


Is it a: men- 
ace or is the “menace” but a bogev? 
Just now Canadians are pretty well di- 
vided into two schools of thought on 


invariable 
rule that a bond at maturity will be 
repaid at 100, no matter whether the 
market cost to the investor was 90 or 
110. Thus, bonds bought at a discount 
should appreciate in value as maturity 
approaches and those bought at a pre- 


of 
f high-interest rates, and some preferred 
stocks, are subject to redemption by 
the company upon repayment at a given 


In other words the company may call in 
a redeemable bond or preferred stock. 


Investors drdinarily should look to the 
paying too 


Investments vary in the degree of tax- 
xemption features which they enjoy. 

















































































Canadian Pacific Railway 


Twenty- Year 412% 
Fund Secured Note Certificates. 


Due December 15, 1944, Principal ahd 
semi-annual ‘interest (June 15 and ° 
December 15) payable direct to 
holders by cheque, negotiable at 
par at any branch in Canada by 
the Bank of Montreal. Fully 
registered Note Certificates will 
be issued in denominations of 















owned transportation system 
needs no introduction to invest- 
ors and particularly to Canadian 
investors. The Canadian Pacifie’s 
efficient management and opera- 
tion and its long historic record 
of earning power and dividend 
payments are well known to all. 
















We Strongly Recommend These 
Notes for Investment 


Price: 92.25 and Interest to 
Yield 5%% 


Orders may be telegraphed or tele- 
phoned to any of our offices at our 












Have you considered that 
: it would be an excellent idea 
to —— your wife, your 

hus 


ter with a 


Municipal 
Bankers 
6% Bond 


Such a gift would not wear 
out. It would work for the 
recipient, and with every in- 
terest coupon thoughts of 
zone kindness would return. 

here would be a continu- 
ation of the Christmas spirit 
throughout the year. 


Municipal Bankers Bonds 
are issued in denominations 


bear interest at 6% 


If you think well of this 
idea, write us today. 


Government, Municipal and Mottgage Bends 
34 King Street East - Toronto 


Sir Wm. Hearst, K.C.M.G., Presideit 
Sir John Willison, K.B., LL.D., Vice-President 
. 


The Mercantile Agency 
R. G. DUN & CO. 


*“Jonsult us before extending eredit or if 
‘ustomers are delinquent. 
Canadian Offices: 

dalifax, St. John, Quebec, Montreal, Ot- 
awa, Torontu, Hamilton, London, Win 
aipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, Van 
‘ouver, Victoria. 

Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


| WY Tae LLL Peder Fe] 


De Tie. 
EXPRESS 
wl ag 
_ ORDER 


| Jor Sele at CPR STATIONS 
| DOMINION EXPRESS AGENCIES 


In 1912, Mr. Mutton spent some months 
in Europe, studying the sales methods 
of the largest business concerns im 
Great Britain, France, Germany, Austria 
and Italy. In 1928, Mr. Mutton under- 
took a trip to New Zealand, Australia, 


China and Japan in the interests of the Fs 
parent organization. ese 
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Subscriber, Ontario.—Could you give 


? ta’ 


aber 19, 1924 


Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 






cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


HAMILTON LORRAIN 


atory work. 
are a/| regarded. 


the agreements and options. 


DOMINION LINENS WHALEN PULP 


any information in regard the outlook] position of Whalen Pulp Mills? 


for Dominion Linens? 
Pres. Sanson, of Dominion Linens, | liquidator. 
recently wrote us to the effect that|being operated. 


Two of the 


the company was not making a profit,jare being considered. 


and if depreciation was. taken into 
consideration, 
losing money. The low tariff makes 
it’possible for products of European 
countries to undersell Canadian Tex- 
tile concerns, with the result that the 
textile industry in Canada has been 


hard hit 


Banker, Ontario—I would very much 
reciate as full a report as possible 
on the history, present position and fu- 
ture prospects of Porcupine Grande, also 
the address of their head office. My wife 
has one quarter interest in a share of the 
Orillia Syndicate which originally owned 
the property and I understand is to get 
some $1,600 in cash as well ag 12,000 
shares of stock. I know very little about 
the mining game and have never paid a 
t deal of attention to these claims, 

t now that they have a working agree- 


they were actually UNLICENSED COMPANIES 


PORCUPINE GRANDE 


ances, it will greatly oblige. 


ness in the United States. 


ment with the Coniagas it looks as if |™many years to those insured. 


there should be something in it. 
Porcupine Grande is controlled by 
a subsidiary of Canadian Minerals 
Finance, which concern has been fi- 
nancing through Ontario National 
Development, Confederation 
Building, 
grouped several properties and car- 
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business in Canada. 


Toronto. This concern 
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Price Brothers 
614% Preferred Stock | 


HE manufacture of newsprint ty = is Canada’s greatest 

manufacturing export industry. During the past twelve 

months, over $90,000,000 worth of newsprint produced in 
Canada was shipped abroad. In other words, that amount of 
money came into Canada as a national credit. 


There is no question of the fundamental soundness of newsprint 
manufacturing as a growing Canadian industry. The financial 
solidity and material resources of Price Brothers, as a leader 
among Canadian newsprint producers, are equally beyond 
question. 


We have underwritten an issue of $7,000,000 Price Brothers & 
Company, Limited, 64% Cumulative Redeemable Sinking Fund 
Preferred Stock. Of that amount, $2,000,000 has been sold in 
London and only a very small part of the issue is now available 
for subscription by Canadian investors. 

Behind the Preferred Stock are real estate, timber limits, water 
-powers, mills, equipment, investments and net current assets 
of a book value in excess of $60,000,000. There are only 
$10,000,000 of First Mortgage Bonds ranking ahead of the 
Preferred Stock. 

The Company’s earnings after all prior charges have, for the 
past four years, averaged nearly four times the amount required 
to pay dividends on the Preferred Stock. Earnings should be 
substantially increased on completion of the Company’s new 
mill now under construction at St. Joseph d’Alma, which will 
have a capacity of 200 tons of newsprint daily. 


We recommend Price Brothers & Company, Limited 6% % Pre- 
ferred Stock as a sound investment. The issue price is— 


96 and accrued dividend, to yield over 634% 


A circular containing complete information regarding Price 
Brothers’ properties, earnings and Preferred Stock, 
together with a map and photographs of the 
Company’s mills, timber limits, and water 
powers, will be forwarded to 
investors upon request. 


Royal Securities Corporation 
Limited 


Montreal Toronto Halifax St. John Winnipeg Vancouver 
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Yo 


. We own and offer 


Seaman Kent Company, Limited 


First Mortgage 20-Year Sinking Fund Gold 
Bonds at 100 and accrued interest to yield 7%. 


The market for hardwood flooring is world-wide — the 
demand constantly increasing—because this product has 
no substitute. Nothing will wear so long nor give such 
real beauty in flooring as hardwood. 

The Seaman Kent Company, Limited, is the largest manu- 
facturer of hardwood flooring in the Britis Empire. 
Established twenty-five years ago, with one smal) fac- 
tory, it turns out to-day approximately 50 per cent. of 
the hardwood flooring produced in Canada, 2 
The balance sheets of the Seaman Kent Company, Limited, 
show assets in excess of $3,100 for each $1,000 of bonds 
issued, with net earnings of more than three times the 
annual bond interest requirements. 


Full descriptive circular on request. 


JOHNSTON +4» WARD 


Canada Trust Bldg., 14 King St. East, Toronto 
Members: Montreal Stock Exchange, Toronto Stock Exchange 


ried on considerable diamond drilling 

H. W., Ontario—Would you be good|With good results. _ 
enough to let me know if you consider | agas Mining Co. optioned the prop- 
Hamilton Lorrain Mines a good invest-|erty, and is now carrying on explor- 
ment? They are offering shares at $20. 

Hamilton Lorrain Mines 
prospect only. A mining gamble—not 
a speculation. 


Recently Coni- 


The property is well 
If you write the above, 
you can readily secure copies of all 


R.F.H., Ontario.—What is the present 


Whalen Pulp is in the hands of a 
lants are 
Refinancing plans 


H. K., Toronto.—I have read with in- 
terest your reply in your December 5th 
issue to “Banker, Sudbury,” re Mutual 
Fire Insurance. I would appreciate very 
much your advising me the standing of 
it. the What Cheer Mutual Fire Insurance 
Company, Providence, R.I. This mutual 
fire insurance. company is one of the 
largest of its kind. If you can give me 
any information as’to its past perform- 


The What Cheer Mutual Fire In- 
surance Company was organized in 
1874 and has built up a large -busi- 
Its under- 
writing record is excellent and the 
management has been of the best. On 
December 31, 1922, the assets were 
$1,512,545 and the surplus $827,000. 
Large profits have been paid for 


However, this company is not reg- 
istered by the Dominion or Provin- 
cial Departments of insurance to do 
For this reason 
we hesitate to recommend any one 
Life} here to place insurance with it. This 
is because in case of disputes over 
the payment of premiums, claims in 
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or 


Insurance laws. 


panies not licensed in this country. 





BENNETT GOLD MINES 


pany. Is it a safe investment? 


favorable for t 


tual operations 


good engineer. The 


money. 


TORONTO SAVINGS AND LOAN 


, B. 0., Peterborough.—I am consider- 
ing opening an account with the To- 
ronto Savings & Loan Company, in order 
to take advantage of the higher rate of 
interest (4%) which they pay on de- 
posits than do other banks. May I ask 
for your opinion as to the standing of 
this firm and whether you consider it a 
safe or wise move to transfer my ac- 
count to them for the above reason. I 
would also like to know what you think 
of their debentures which pay 5 per 
cent, and whether you consider them a 


good sound investment, 


In view of the high standing of the 


trust and loan companies generally, 
because of government supervision, 


and particularly in view of the repu- 


tation of the men behind the Toronto 
Savings and Loan Company, we 


would say that you could open a sav- 
ings account with this company with 
every confidence, while as for an in- 


vestment in the debentures issued it 


need only be pointed out that these 
are recognized as 


investments for 
trust funds. 


INVESTING IN BONDS. 
J.R.B., Lachine.—I have $4,000 to in- 
vest and was thinking of putting it into 
bonds of East Kootenay Power, Ottawa 
and Hull Power, St. Maurice Power and 
Ottawa River Power. Will you please 

tell me what you think of this list? 


It is difficult to give definite ad- 
vice to any investor as to the safe 
investment of his savings without a 
complete list of holdings, This is be- 
cause the element of proper diversi- 
fication should enter into any well- 
selected list of securities. : 

The four securities mentioned are 
all bond issues of growing companies 
in the water power development field 
and may be bought with every reason- 
able assurance. 

East Kootenay Power Company has 
developed an excellent field for itself 
in British Columbia. It serves the 
coal mining and precious metal min- 
ing industries there particularly. 

Ottawa and Hull Power Company 
has been established for a number of 
years although the present company 
is but a re-organization of a former 
company, effected in order to facili- 
tate a programme of expansion. 

St. Maurice Power Company is a 
subsigiary of the powerful Shawini- 
gan Water and Power Company and 
has contracte/ to sell all of its power 
to the Shawinigan Company at a price 
that insures its W6nd interest. 

Ottawa River Power is a company 
now developing power which it will 
be producing within a few weeks. 
This power will be fed into the sys- 
tem of the Ottawa and Hull Power 
Company, of which it is a subsidiary. 





LIFE INSURANCE SHARES. 


Investor, Saskatchewan:—I would be 
very grateful if vou would inform me as 
to whether you think the purchase of life 
insurance companies’ shares desirable 
for the average investor. It has occurred 
to me that the price of shares of the 
newer companies are higher in propor- 
tion than shares in the older and well- 
established companies and that one has to 
wait longer for a tangible return. Had 
thought of purchasing a few shares in 
one or more companies which have a large 
shereholders’ surplus, in anticipation of 
receiving a bonus in form of capital in- 
crease. I would appreciate it if you would 
recommend comnanies which appear to 
have best possibilities along these lines 
and already paving dividends. I had in 
mind the following: Manufacturers Life, 
Crown Life, Imoverial Life, Canada 
Life and Dominion Life. 

I might add that I carry consid- 
erable insurance with first and last 
named comnanies. If possible please give 
price of shares with present yield, also 
percentage of prid-up capital. Present 
investments consist mostly of tax sales 
certificates, first mortgage real estate 
bonds, mostly serial, lieht and power first 
mortgage bonds and Montreal and Com- 
merce bank stock. 

In the early years following organ- 
ization it is practically impossible for 
a Life Insurance Comnany to pay 
dividends to its shareholders. on ac- 
count of the heavy expenses involved 
in putting up reserves on the busi- 
ness secured and building a strong 
agency force. However, the business 
has developed in Canada on svecially 
sound lines and the stock of manv 
companies has been exceptionally 
profitehle to the original sharehold- 
ers. When a company once gets to 
the point where a steady volume of 
business is assured each year. the 
nayment of dividends to shareholders 
becomes practically permanent and 
the possibilities of substantial in- 
creases as the business grows is 
almost certain. 

On accovnt of the inherent value 
of the stock of well established com- 
manies, the sales of it are few. All 
of the companies vou mention are 
sound and successful companies but 


/ 
THE FINANCIAL POST 
case of fire or other difficulties, if the 
process of law is required, you do not 
have the protection of the Canadian 
In such a case it 
may be necessary for you to go to a 
foreign court to protect yourself. 
When there are so many good com- 
panies registered by the Insurance 
Department, we can see no reason 
why those buying insurance should 
take the chance necessarily involved 
in purchasing insurance from com- 


W. H., Toronto.—I would like your 
opinion of the Bennett Go!d Mining Com- 


Bernett Gold Hines are to be re- 
garded as a prospect. Geological con- 
ditions on the rao are said to be 

e finding of gold ore. 
Surface assays run from 20 cents to 
$20. The proposition is being care- 
fully handled. All shares are being’ 
pooled, both the vendors, and those 
being sold. A careful effort is being 
made to keep all shares off the mar- 
ket. Overhead -is being held down, 
commission of 20 per cent. for sell- 
ing that is being paid .taking care of 
everything for the time being. The 
treasury is substantial and the ac- 
in the hands of a 
1 ; proposition 
shapes like one in which a speculator 
would get a good run for his or her 





















































it is not. easy to secure stock of any 
of them. We have been unable to 
secure quotations of stock offered of 
any of the companies mentioned ex- 
cept the Manufacturers’ Life. The 
ruling price of this is around 58%. 
As the stock is 20 per cent. paid up, 
that is the shareholders have paid 
$20.00 on the $100 par value of each 
share, this price is between two and 
three times the par paid up value. 
As the dividends are 8 per cent, on 
the $20.00 per share the actual pres- 
ent yield at the price quoted, is ve 

low. This demonstrates the hig 
value at which such stocks are held 
on account of their soundness and a 
possibility of increased dividends. 





FILM-PRODUCING COMPANIES 


“R.P., Edmonton.—Could you give me 
some information regarding the moving 
picture business, the profits made by the 
existing companies producing films, the 
opportunities along that line for invest- 
ment and the advisability of going into 
that business? I would like to know if 
there are any Canadian film producing 
companies and what success they have 
met with and the reason for the failure 
of most of those that have started. 


There have been numerous film- 
producing companies started in Can- 
ada, but few of them have achieved 
even a slight measure of successg, 
One reason is that most of the com- 
panies that have been started have 
been organized by stock promoters 
and others whose chief end was to 
make commissions on the sale of stock 
and not to produce pictures. An- 
other reason for their failure and per- 
haps the real reason why more sub- 
stantial companies have not gone 
into business is that Canada does not 
offer a climate suitable for taking of 
motion pictures. California has be- 
come the world’s motion picture cen- 
tre because there is adequate sun- 
light, year-round possibilities for tak- 
ing pictures, deserts and snow within 
a few miles of each other, and all the 
intervening grades of clime and tem- 
perature between. Moreover, motion 
picture companies will tend to con- 
centrate in one area in order to have 
the trained help available and close 
at hand, . 

You can get information regarding 
the Americ¢n producing companies, 
or, at least, those that publish their 
earnings, from the various security 
manuals. We do not attempt to give 
such a service in regard to American 
investments. 






















Patience is Required | 
With This Mines List 


G. V. W., Maritimes: You are advis- 
ing readers not to buy mining stocks 
blindly. Just where to get information 
a person requires who wishes to put a 
little speculative money in Northern 
Ontario is hard to tell, I hold 
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If I were to follow “my own ideas I 
would scrap the bunch. Kindly let me 
have your opinion. 


You have quite a varied holding 
that ultimately should make you 
some money. 

Coleray is a good property. It used 
to be the Collins. Not much is known 
about the people: behind it. The dis- 
tribution of capital, leaving one of 
three million shares in the treasury, 
should be carefully weighed. : 

Canadian Matachewan provegty is 
good. It is bound to be a big mine 
some day, having $3,000,000 proven 
ore now. 

Goldale is well regarded. It is-a 
holding proposition, not an operation. 
It should show a material apprecia- 
tion in, say, two years. 

Rouyn and Rouyn-Quebec prov- 
erties are said to be good, but their 
market methods have been criticized. 
Silver Bullion is ahout in the same 
class as Coleray. Canital is a pros- 
pect in good hands that is being ag- 
gressively explored. Z 

Atlas has never made a real min- 
ing effort. althouch there were re- 
ports lately that they would overate. 

No, I don’t say scran the bunch. 
Atlas. if it shows a profit. might he 
eold. The others look as if vou will 
have to ride with them. They will 
take patience. 
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BUSINESS—A PROFESSION 
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as professions. 


deserving our best. 








VINDICATING THE LAW 


purchase anybody 
phisticated people who 


given their desserts. 


and political 


political democracy. 


MR. KING’S CODE 


Ottawa Journal:— Mr. 
King makes so many incredible state- 
ments that a fresh one added to the list 


can hardly be of moment. Yet an ab- 


stract from a speech which he delivered 
in West Hastings proclaims such an ex- 
traordinary doctrine, we think it de- 
serves more publicitv. Our prime min- 
ister was dealing with the charge that 
Mr. Murdock had used information 
gained in the cabinet to draw money 
from, and avoid loss in, the Home Bank, 
and said this (we quote from the Belle- 
ville Daily Ontario, Liberal): 
“Supposing as a minister of the 
Crown he (Mr. Murdock) had gained 
that knowledge through his office, do 
you mean to tell me that, as the head 
of a family, with his obligation as 
husband and father, he would not be 
justified in taking his money out? An 
account in ‘a bank is only a contract 
on the part of the bank to pay back 
the money on deposit as soon as 
asked... . If that were not allowed 
where would we get men for public 
life.” 
So, under the new dispensation, it is 
all right to do wrong, providing vou’re 
the head of a family. Mr. King himself 


must toe the line of virtue, but “Ned” 


Macdonald and George Graham and Jim 
Murdock and Motherwell can shuffle 
over it as often as thev please. Mr. 
King. in fact, has knocked Moses into a 
cocked hat, not to sneak of puny Puri- 
tans like Mr. Asquith, who have held 





Hardware and Metal:— John Ruskin, 
referring to the five great professions 
in every civilized nation, says, “The sol- 
dier’s profession is to defend it; the 
pastor’s to teach it; the physician’s to 
keep it in health; the lawyer’s to en- 
force justice in it; the merchant’s to 
provide for it.” Ruskin thus gives busi- 
ness an important role among the lead- 


Only by constant action, constant re- 

ie closest study and the most 
careful application, can business justify 
the title of a profession and take its 
place in dignity and in service with the 
lines that are more commonly thought of 


his is an appeal for more pride in 
business, and a recognition that it is 
the backbone of the nation’s prosperity, 


Ottawa Journal:— When the direc- 
tors of the Home Bank were put on 
trial, the cynics only sneered. Willing 
victims of the delusion that money can 
or anything, they 
smiled patronizingly at the poor unso- 
believed that 
these powerful bank directors would be 


Well, they have had their answer. 
Fearlessly, impartially, the law fell re- 
cently upon Clarence F. Smith and C. A. 
Barnard, as though they were the humb- 
lest and most obscure in the land. Not 
all the influence of wealth, of social 
connections, could stay 
the hand of justice. These men have gone 
to prison, just as Peter Sinith, a power- 
ful politician, and Aemilius Jarvis, a 
wealthy financier, went to prison some 
weeks ago, tor transgression of the law. 

It is a fine thing for Canada. For it 
demonstrates beyond question that in 
this country the courts are incorrupt- 
ible and just, immune from the influ- 
ence of wealth, or caste or position— 
and that is the securest foundation of a 
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Secured Notes 
Due Dec. 15th, 1944 


Price 924 and int. 
to yield 54% 


Montreal Tram. 
Ist Mtge. 
5% Bonds 
Price 95 and int. 
to yield 5.45% 
We recommend the above , 


issues for conservative 
investment. 
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that to use cabinet information for per- 
sonal gain admits of no exceptions. 

Mr. King, truly, is an amazing 
preacher. So amazing that he holds that 
it is a breach of cabinet trust to tell 
who attends meetings of a cabinet, but 
not a breach of cabinet trust to use 
information gained in a cabinet for fin- 
ancial benefit. 

We despair of getting anything un- 
derstandable out of Mr. King, but, 
apropos of his statement we’d like to 
ask him one question: If he thought it 
was all right for Mr. Murdock to use 
such information, why did he grant an 
investigation? 


INDIVIDUAL INITIATIVE 

International Paper Monthly:—An 
American who attended the recent Olym- 
pic games in Paris tells us the most 
striking thing about the performance of 
the American athletes was the use they 
made of individual initiative. The Euro- 
pean athletes were perfectly trained, so 
perfectly in fact that you could always 
tell about what they were going to do. 
With the Americans it was different. 
They were always doing the unexpected. 
Although as well trained as their oppon- 
ents and working together quite as well, 
the individual athletes had not lost their 
power of acting independently and ef- 
fectively in an emergency. And it was 
this individual initiative that brought 
them out on top. 

And this is to be expected. If the 
United States and Canada are to-day 
great nations, this universal spirit of 


individual initiative is responsible. The ~ 


spirit of the pioneers who hewed two 
nations from the wilderness is still very 
much alive. 










McDougall 

















C. P. R.—5%%—20 Years 


Canadian Pacific Railway 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 
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To invest in C. P. R. Note Certifi- 
cates is to have the security of 
one of the largest and soundest 
Corporations in the British Em- 


pire. 




































































4Y¥,% Sinking Fund 
Note Certificates 

Due December 15, 1944 
Price, 92.25 and Interest 
Yielding 54% 


36 King Street West, 
Toronto. 


Telephone Main 4280. 


The quality of the security, the 
attractive yield and the long 
term has already appealed to a 
wide circle of Canadian investors 
—and should appeal to you. 


We suggest that you order with- 
out delay. 


Denominations $100, $500, $1,000 
and upward. 


Wood, Gundy & Co. 
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Government 


and 


Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, 
Toronto. 


Dominion Express Bldg., 
Montreal. 


OSLER, HAMMOND & NANTON 
WINNIPEG 
Stocks and Bonds . 


Insurance 
Mortgage Loans 
Farm Lands 


G.ASTIMSON & (0. 


LIMITED 7.18 
The Oldest = 7 


House in Canada 
36-38 KING ST. EAST—— TORONTO 


Canadian Pacific Railway 
. Company 


Twenty-Year 444% Sinking Fund 
Secured Note Certificates 


Dated December 15, 1924 Due December 15, 1944 


Principal and semi-annual interest (June 15 and December 15) payable direct to 
holders by negotiable at par at any Branch in Canada of the 
Bank of Montreal. Fully registered Note Certificates in 
denominations of $100, $500 and $1,000. 


The Canadian Pacific Railway Company is universally 
recognized as one of the world’s greatest and most 
efficiently managed transportation companies. 


The present market value of the Company’s securities 
ranking junior to these Note Certificates is over 
$460,000,000. , 


The net earnings for the last five years, after paying 
all fixed charges, including interest on Consolidated 
Debenture Stock and all other obligations, have aver- 
aged $33,155,873 annually, or over 24 times annual 
interest requirements on theie Note Certificates. 


Price: 92.25 and interest, to yield 5' 3% 


Orders may be telephoned or telegraphed at our expense. 
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Head Office: 112 St. alse Street, Montregi 
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I Want a Man 


Who is capable of handling an executive 
position. Although experience in my line 
would be welcome, it is not essential if you 
are the right man for the job. 


For personal reasons, it is necessary that 
I hand over the management of my well 
established firm to another—for this reason 
I would like him to put into the business a 
little capital, so that he, being a partner, 
may have an added interest in my work. If 


you can handle other men and have executi 
ability, write me at: i? os 


BOX 123 
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SOUTHAM BLDG., MONTREAL 
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News and Views of Bond Market 


LESS TALK NOW 
OF 14, PER CENT. 
BASIS FOR BONDS 


Foreign Financing in Amer- 
ica Has Had 
Effect 


Followinr the successful flotation 
of the Canadian Pacific issue, the bond 
market, which for a time had been 
preparing for that important piece 
of corporation financing. has assum- 
ed a holiday air and little activity is 
in prospect until after the turn of 
the year. Prices continue easy, as 
they have for two or three weeks now 
and there is less talk heard of the 
trend to lower interest rates being 
continued to a 4% per cent. bas's; 
the strengthening in ca!l money rates 
in New York, the promise of larger 
money requirements in business and 
the higher rates which have prevailed 
in the case of foreign issues mar- 
keted in the United States have all 
been factors in this connection. How- 
ever, it has been noted recently that 
there has been more interest, par- 
ticularly on the part of institutional 
buyers, in the smaller municipal is- 
sves which show a relatively desir- 
able yield ani tendering on such is- 
sues has been keen, althouvh not a 
great deal of this class of financing 
has been done. 

The references to the financial 
needs of Toronto by Finance Com- 
missioner Ross, dealt with elsewhere 
in this issue, are being taken to indi- 
cate that there is likely to be a con- 
siderable volume of public finanving 
in the future. Other cities have their 
projects also. Then there will be con- 
siderable borrowing by the provinces. 
British Columbia will be in the mar- 
ket before long ard a study of the 
refundings indicate that there will 
have to be considerable financing in 
this connection. After the turn of the 
year corporation financing. too, is 
likely to receive considerable atten- 
tion in the bond markets. ; 

While there is no very distinct 
change in the broader situation af- 
fecting prices there are indications 
that vrices are ten’ing to lower rather 
than higher levels, because of influ- 
ences which have several times been 
referred to in this column. One of 
these is the cal] money_rate as re- 
flected bv New York. In fhis con- 
nection Hayden, Stone & Co. say: 

The stiffening in money rates is sig- 
nificant. Within the past year the 
loans and investments of the member 
hanks of the Federal Reserve System 
have increased over two billion dollars. 
Of this increase only 10 per cent. can 
be classed as strictly commercial. It is 
true that in the Federal Reserve Banks 
themselves the member banks have a 
great reservoir to fall back on, but they 
have evidently pretty fully used up their 
loanable resources. The rediscounts of 
the Federal Reserve Banks have fallen 
to a low figure, but on the other hand 
their investments have risen rather 
sharply. 


TORONTO MORTGAGE 
EARNED 13 PER CENT. 


New High Mark Expected to 
be oe by This Year’s 
arnings—-Pay Bonus 


Earnings of Toronto Mortgage Co. 
seem certain to establish a new high 
mark for 1924, The recent action of the 
directors in declaring a bonus of 1 per 
cent. to be paid with the regular 2% 
per cent, quarterly dividend seems what 
the shareholders might have expected. 
In January, 1924, just after the annual 
meeting, THE FINANCIAL POST pre- 
dicted a bonus would be paid before 
long. The earnings of the company and 
the strong position of the reserve seem 
to make this likely. While, of course, 
the results for the full year are not yet 
known, it is apparent that Toronto 
Mortgage will do exceptionally well, 
probably earning 13 per cent. on the 
capital as compared with 12.06 per cent. 
last year. The high mark was in 1916, 
just before the burden of taxation be- 
gan to hit this company and other com- 
panies so heavily. Then 13.01 per cent. 
was earned. This high seems certain to 
be reached as a result of 1924 opera- 
tions. The position of the company is 
not only interesting to shareholders, 
but to all investors in trust and loan 
stocks. The interest rate these com- 
panies are giving on their mortgages 
and bonds has dropped quite sharply, 
but after all these companies are really 
middle-men, lending out on these mort- 
gages and bonds money which they se- 
cure for a certain rent elsewhere, and 
the interest rate they are paying for 
debenture money is going down at about 
the same rate as the mortgage rate, 


NEW FINANCIAL FIRMS 


Following the reorganization of the 
investment firm of W. A. Mackenzie & 
Company three new firms have been es- 
tablished, It is announced that Hugh G.!| 
Cooper, formerly secretary-treasurer of 
the Mackenzie firm, and A. G. Macken- 
zie, vice-president, have formed a part- 
nership to be known as Cooper and 
Mackenzie, The new firm will deal in 
government, municipal and corporation 
bonds. A. N. Worthington, formerly 
connected with the Mackenzie firm as 
Montreal manager, and latterly as in 
charge of United States business, and 
R. Savage, have organized a company to 
be known as Worthington, Savage & 
Company. W. A. Mackenzie, the head of 
the former firm, has opened an office 
~ = Reford Building to deal in 
onds. 


PRESIDENT OF MORTGAGE 
COMPANY 


The Port Arthur and Fort William 
Mortgage Compiny announces the ap- 
pointment of F. G. Johnston as presi- 
dent. Mr. Johnston, who was formerly 
vice-president of G. A. Stimson & Com- 
pany, is now president of Toronto 
Bond Exchange, Limited. 

The Port Arthur and Fort William 
Mortgage Company has its head offices 
in Toronto, It has an auth rized capital 
of $1,000,000, of which $585,800 is paid 
Pp. 


Seaman, Kent Co. 
Exports 


Investment bankers handling the 
Seaman-Kent Company issue of $400,000 
of 7 per cent. bonds report that the 
bonds have sold very well, indicating 
both the healthy tone of investment 
buying and the confidence felt by in- 
vestors in this company~as a result of 
its affiliation with the M. J. O’Brien 
interests. 

It is understood that the O’Brien’s 
took over the Seaman-Kent enterprise 
in order to provide an outlet for a part 
of their tremendous areas of hardwood 
limits. The new mill that has just been 
completed at Renfrew will operate on 
birch and maple from the Laurentian 
mountains. The company is going to 
make a serious effort further to en- 
large its growing export trade. One of 
the company’s officials is now on the 
Continent negotiating for export orders. 

The bond issue is being offered by 
Johnston and Ward and by McLeod, 
Young, Weir and Company. 


CANADIANS WARNED ~ 
RE GERMAN BONDS 


Evidence of Reckless and Ig- 
norant Plunging on Reval- 
uation Plans 


wing 


From Our Own Correspendent. 

NEW YORK.—Canadians are stili 
buying German war bonds heavily in 
anticipation of some regulation plan, 
dealers in German bonds tell your 
correspondent. Buying is especially 
heavy on the part of German Cana- 
dians, Canadian bankers apparently 
are doing. all they can to discourage 
this speculation, but are not meeting 
with much success. 

Further solicitation on the part of 
dealers in German bonds in this city 
may be anticipated during the next 
month or so. A persistent effort is 
to be made, local information in- 
dicates, to bring about a re-valuation 
of German industrial war and pre- 
war bonds, now virtually worthless 
and there is every reason to believe 
that dealers in these bonds are pre- 
paring to make the most of their 
opportunities. 

Canadians who may be tempted 
during the next month or two, as 
a result, to take a “flyer” in Ger- 
man industrial bonds, would there- 
fore be -well advised, Canadian 
bankers tell THE FINANCIAL POST, 
to remember that it is very unlikely 
that the efforts of those behind this 
latest re-valuation move will be 
successful. The Dawes Plan was 
drawn up with the assumption clearly 
in mind that industrial bonds of war 
and pre-war period were wiped out; 
to consent to any such re-valuation 
would amount to repudiation of the 
Dawes Plan on the part of the Ger- 
man Renee E Further all recent 
American private loans to German in- 
dustries have been based upon a 
similar assumption; to “resurrect” 
these bonds would wreck half a hun- 
dred loan agreements into which 
several big American banks have re- 
cently entered. 


ESTIMATES DO NOT 
MEAN REDUCTIONS 


Ottawa Making Motion of Re- 
trenchment, but Little Being 
Actually Accomplished 


From Our Own Correspondent. . 

OTTAWA.—It is understood that 
in the preparation of the estimates 
some of the government departments, 
at least, have been Mmstructed to re- 
duce their ficures by 10 per cent. 

Reductions in the estimates are not 
always accompanied by actual reduc- 
tions in exvenditure. For example, 
the last main estimates submitted to 
the house called for a reduction of 
$47.000000 as compared with the 
total for the preceding year. The 
returns for expenditure for the first 
eicht months of the current year, how- 
ever. show that the total expenditure 
is slightly in excess of what it was 
for the preceding period. There was 
some reduction in current expenditure, 
but increased canital expenditure 
more than offset this. : 

The estimates for the approaching 
fiscal year will depend to some extent 
on the amount reauired for the Cana- 
dian National Railways and_ the 
Mercantile Marine. In view of re- 
duced earnings it is difficult to see 
that the amount required for these 
services can he apnreciably less than 
that asked for this year. Unless 
there is a marked revival in business 
on American lines, there is good rea- 
son to think that the earnings on 
the Canadian end of this system. 
during the first six months of 1925, 
will be lower than they were this 
vear. This can be auite understood 
from estimates showing little more 
than 42000.000 bushels of wheat in 
the hands of western farmers. 


B. C. LOAN COMING 


VANCOUVER.—Financial houses of 
the city are exnecting the provincial 
rovernment to float a bond issue for 
¢2.5°0 000 to cover projected road work 
in the province next year. Of this 
amount $1.259000 will be used for the 
transvrovincial hirhway. 

Out of the $14,000,000 in bonds that 
mature nrovincially in 1925 the govern- 
ment will have to refund only about 
$4,000,000, and nearly $6,000,000 are 
taken care of by sinking fund, and ap- 
proximately $5,000.000 of Pacific Great 
Eastern notes will be handled by the 
sale of the $6,000,000 securities which 
the government has on hand and will 
probably sell to meet the liability fall- 
ing due in June. 


MINNEAPOLIS, ST. PAUL 
The president of the Minneapolis, St. 
Paul and Sault Ste. Marie Railway, an 
important C.P.R. subsidiary, says that 
fixed charges will be earned for the 


year. 
The stock has moved up recently to 
around 43, - 


MR. ROSS WOULD 
CHECK EPIDEMIC 
CIVIC SPENDING 


Toronto’s Finance Commis- 
sioner Deplores Rising 
Debt 


In the past four years. from 1921 


to 1924, inclusive, $91,000,000 worth of | 


City of Toronto bonds has been mar-| 


keted, and prospective undertakings of 
the next three years, with the ordinary 
capital requirements call for further 
issues totalling $80,000,000 This was 


the statement of Finance Commissioner | 
Geo. H. Ross to the city council at its | 
final meeting of the year. In 1921 alone, | 
$32.000.000 worth of bonds were sold. | 

Mr. Ross warned the council against | 
what Gladstone termed “the spirit of 
expenditure.” “The economy of demand 
must govern,” he said, “for if people do | 
not demand things there would not be | 
any expenditure.” 


Increasing Tex Burdens 


In Mr. Ross’s warning against ex- 
travagant expenditures he showed the | 
need of the most careful economy to | 
guard against an increase in the al-| 
ready heavy burden of taxation. Debt | 
charges on local improvements alone, 
he said, now total $1,600 000. This is met | 
bv taxation and was the exact amount 
of the total debt charges met by taxa- 
tion in 1912. 

In the past four years capital funds 
areregatinge $:7,500.900 were raised for 
schools, street widenings, track pave- 
ments, parks, drain sewers and bridces. 

During this period the city guaranteed 
bonds of the Harbor Commissioners 
amountine to $8.500.060, making a total 
of $°3.000 000. while it has made direct 
capital expenditures in the same con- 
nection amounting to nearly $5,000,000, 
all told. Nearly $30000,900 is now in- 
vested in the harbor scheme, the bulk 
of which would be a loss unless the 
lands are made accessible. In the ab- 
sence of grade separation the citizens 
would have to carry a very serious bur- 
den in harbor debt charges, over one 
mill, 

Big Works Planned 


“The cost of works to be undertaken,” 
Mr. Ross stated, “will total approxi- 
mately $41,000,000, and they carry with 
them when completed debt charges 
amonnting to, say, $2,900,000, of which 
$2,000 000, or over two mills, will be 
met by taxation. The balance of the 
estimated provramme will add at least 
another mill for debt charges. 

“The general requirements of the 
city,” he continued, “and its board and 
commissions,—the T. T. C., Hydro, 
schools, sewers, parks, highways, 
bridges— will necessitate capital issues 
of approximately $8,000,000 a year. 
Local improvements alone require 
around $5,000,000 a year. Assuming that 
the big undertakings mentioned below 
are funded in the next three years, the 
city will be faced with the marketing 
of $80,000,000 worth .of bonds in the 
next three year period. As already 
pointed out, only $20,000,000 of debt 
matures in that period; so that gross 
debt will be in the neighborhood of 
$3,000,000 by 1928. This is a stagger- 
ing figure, and one which demands the 
attention of every thinking citizen. On 
the present rate of increase in popula- 
tion, this will work out to $400 per 
capita, equivalent on the accepted 
family average to a mortgage of 
$2,000 against every home in the city. 

“To carry “uch a burden of debt the 
city must experience a rapid growth, 
far more rapid than has been the case 
in recent years,” Mr. Ross went on. 
“New industries must be secured, new 
citizens must be brought in. Power 
rates in the city are low, transportation 
is of the best, yet many an industry’ 
has passed by in the last few. years on 
account of our high assessment and high 
taxation. If the city is to be made at- 
tractive to industries, if the $25,000,000 
invested in harbor lands is ever .o come 
to anything, then taxation must be low- 
ered, One way not to lower it is to 
issue huge amounts of debt for non- 
revenue-producing purposes. Once a 
debt is created, debt charges auto- 
matically become uncontrollable, so that 
the only time to control the so-called 
‘uncontrollable’ is when the | actual 
projects are under consideration, 


Epidemic of Spending 


“That there has been in Canada, since 
the war, a veritable epidemic of spend- 
ing of public moneys, no one will deny. 
And what has been the upshot of it all? 
Why, peonle from one end of the coun- 
try to the other are now demanding 
economy. Are they doing this for fun-- 
no, decidedly not. They are doing it in 
order to get rid of the almost intoler- 
ahle burden of taxation. To be sure, 
the awakening has been a trifle slow, 
but it is nevertheless sure, and people 
have come to realize that so long as we 
have for a neichbor to the south a 
large, wealthy and prosperous country, 
we are bound to lose manv of our good 
native sons if the cost of living in Can- 
ada exceeds bv any considerable amount 
that of the United States, 

“There is another and better reason. 

Canadians of this generation must real- 
ize and annreciate the fact that thev 
only hold this great Canada of ours in 
the nature of a trust, and that it would 
be a gross breach of our trusteeshin 
to hand it on to future generations so 
nlastered up with morteaces as to be 
in reality a liability, not an asset. 
: “Much of the debt of the city, with 
its consequent uncontrollable debt 
charres,” concluded the commissioner. 
“is due to the uncontrolled demands of 
the peonle for this, that and the other 
thing. Well meaning peonle think that 
because the city as a whole must foot 
the bill, they themselves, by some 
species of Divine alchemy, will escape 
paying.” 

As an appendix, Mr. Ross submitted 
a statement of the capital prospect for 
1925 to 1927. The waterfront viaduct, 
erade senaration, Bloor Street widening, 
North Toronto sewage and the dunlicate 
waterworks will aggrecate $41,000,000. 
Ordinary capital reauirements of the 
next three years will be $15,090,000, 
and for general city purposes, Hydro, 
T. T. C., schools. narks, etc., $24,000 000 
will be needed. With the present debt 
at $173.000.000 that makes the rross 
debt in nrospect at the end of 1927, 
oh to eee soneeestive debt charges 

i be $9, or 1 
setaimmenree 0 mills on the 1928 
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We offer 
GOVERNMENT 


OF THE 


ARGENTINE 
REPUBLIC 


External Loan of 1924 


6% Sinking Fund Gold Bonds 
Due lst December, 1958. 


Price: 95 and accrued 
interest, Yielding over 


6.35 % 


MATTHEWS & COMPANY 
LIMITED 


255 Bay Street, Toronto 


’ 


CANADIAN PACIFIC 
RAILWAY 


20-year 412% Secured Note 
Certificates 


«the world’s greatest and most 
efficiently managed transporta- 
tion system. Average earnings 
for past -five-year period were 
over 24 times annual interest 
requirements on this issue. 


Price 92.25 and in- 
terest, yielding over 54% 
Circular on request. 


HANSON BROS. 
Investment Securities 
320 Bay St., Toronto 
160 St. James St., Montreal 
63 Sparks St., Ottawa 


BALFOUR, WHITE & CO 


LIMITED. 

136 St. James St.. MONTREAL. 
Government Municipal Bonds 
Unlisted Stocks—Bonds 
Bought—Sold—Quoted. 

Our MINING DEPARTMENT has @ 
complete Statistical Bureau. 
Write us for information. 
Members Montreal Mining Exchange. 
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BURNETT 
PORTEOUS 


GOVERNMENT 
and 


MUNICIPAL 
BONDS 


W.L.MSKinnon & Co 
GOVERNMENT AND MUNICIPAL BONDS 
M‘SKinnon ex, ToRONTO 


Telephone el. 3874 


McDonagh Somers 
& Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Canada 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention. 


152 ST. JAMES ST., MONTREAL 
MAIN 4090 


T. Kelly Dickinson. J.Y.K. Walbank. 
W. MeLea Walbank. 


BOULAIS 
LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quehec Municipals and 
Industrials a Specialty 
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Canadian - Pacific Railway Company 
41% Note Certificates, 


Orders will be 
filled promptly, 


R.A. DALY & Co. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. 
™ORONTO 





















50 CONGHESS STREET 
BOSTON 





Do you know the value 
of your investments? 


Various conditions affect the yield of bonds so that a revision 
of your holdings is often advisable. We will gladly examine 
your investments and tell you whether or not you are securing 
maximum returns. Many holders of Victory Bonds would 
profit by conversion. 






| Note | 
nd most | funicipal ankers (orporation 
isporta- LIMITED 

d were 34 King Street, East. Toronto | 













OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 














For all that mass of detail figuring in business which 
requires only a quick and accurate answer with no printed 
record, nothing compares with the Burroughs Calculator. 


IT’S SPEEDY— it adds, subtracts, multiplies and divides 
so speedily that the nimblest of human fingers cannot tax 
its amazing capacity for work. 

IT’S ECONOMICAL—the first cost is extremely low, 
only $240, and its long years of trouble-free service with 
a minimum of upkeep expense make the Burroughs 
Calculator the choice of business men everywhere. 

IT’S LIGHT AND PORTABLE—weighs just a fraction 
more than 11 Ibs. and can easily be carried from place to 
place wherever it is needed. 

Get a demonstration of the Burroughs Calculator on your 
own work in your own office. Then you will appreciate 
the savings it makes possible. Phone the Burroughs 
office, or, if more convenient, attach the coupon to your 
letterhead. 


Burroughs Mackines are priced as low as 
$145. Small down payment and easy terms. 


Burroughs Adding Machine of Canada, Ltd. 
700 McDougall Ave., Windsor, Ont. Phone Seneca 448 
Other Burroughs Offices in Canada at: 


Montreal, Quebec, St. John, Halifax, Ottawa, 
Toronto, Hamilton, Winnipeg, Calgary, Regina, 
; Vancouver. 





The Burroughs Calculator 
Is Speedy and Economical 


THE FINANCIAL POST 


Municipal and Provincial Finance 





SOME OF SETTELL 
CHARGES REHYDRO 
WERE SUSTAINED 


Government Would Drop 
Matter, But Opposition 
Wants a Probe 


Of the 85 charges leveled by E. C. 
Settel] against Sir Adam Beck, F. A. 
Gaby, and the genera! administration 
of the Hydro-Kiectric Power Com- 
mission, including allegations involv- 
ing P, W. Sothman, former chi-f eh- 
gineer of the commission, Judge 
Snider, of Hamilton, who investi- 
gated the charges, found 19 of them 
true, or partly true. 


As to the charges against I. B. | 


Lucas, former attorney-general in 


the Hearst government, former tiim- 


| ber of the Ontario Hydro Commis- 


sion, and now solicitor for the com- 
mission, Judge Snider found that 


i“they have all been found true, or 


partly true, with the exception of 
the charge dealing with stealing fur- 
niture.” 

Judge Snider makes very little 
comment on the seven’ charges 
against Sir Adam, which he found to 
be true. These were mainly for small 
persona] items, in cases. where they 
were delivered to Sir Adam for his 
personal use, and paid for by the 
commission, never having been 
charged to Sir Adam’s personal ac- 
count. 

Judge Snider found, as partly true, 
the charge that Hydro cars were used 
for the private benefit of officers of 
the commission, and that the expenses 
of such use are paid by the commis- 
sion. 

In the cases of the charges against 
Mr. Gaby and Mr. Lucas, which were 
found to be proven, the judge scored 
both Gaby and Lucas in strong terms. 
Judge Snider states in the course of 
his report: Ng 

“Your commission is of the opinion 















. The Burroughs Calculator 
ie the choice of thousands 
of business men because 
of ite low cost—ite low 
maintenance its 


accuracy—its eturdy 
derebility. Ten columa 
eapacaty — £240. 






Surrougus Aching 
sachine of Canada, Ltd. 


00 McDougall Ave., 
Vinasor, Ont, 


1 would like more information 
shout the Burroughs Calculator 


Name..-—---——————-- +--+ 
Business -- —— ---—-------- 


Addreee ---—- ------—--——---- 


that this charge is justified and true, 
and that it presents a case of cen- 
surable nepotism, and that the legal 
department of the . Hydro-Electric 
ower Commission js over-staffed.” 

Judge Snider finds proven the 
charge that a dredge purchased by 
the Cataract Sand and Gravel Com- 
pany, which company was owned by 
Gaby, chief engineer of the Hydro, 
for $2,100, was sold to the Hydro 
Commission in 1917 for $4,200. He 
finds that Gaby, for a recommenda- 
tion and report on this machinery 
used Cridland’s name, without dis- 
closing to the commission that he 
was the real owner of the company 
which owned the machine. 

“The machine was bought accord- 
ingly without disclosing to the com- 
mission that he was recommending 
to them the purchase of his own ma- 
chine,” states the judgment. “The 
impropriety of this dealing with the 
commission is manifest. It was rep- 
rehensible and improper.” 

The charges referred to by Judge 
Snider were made in the now famous 
letter from Settell, former secretary 
to Sir Adam Beck, to Sir Adam, 
mailed by the secretary after he had 
cashed a check of the Hydro Com- 
mission for $29,900 at Hamilton, foz 
which action he was later arrested 
and sentenced to three years in King 
stone penitentiary. 

The attitude of the government in 
regard to the report is that the 
proven charges merely refer to mat- 
ters which come under tke adminis- 
tration of the Hydro Commission, and 
that it is not concerned. However, it 
is quite evident that the opposition 
in the legislature does not propose to 
concur in the dismissal of the matter. 
taking the ground that the revela- 
tions have been of such a character 
that the scope of the inquiry should 
be widened to provide a thorough in- 
vestigation of the whole Hydro ad- 
ministration in the public interest. 





Tenders and By-laws 





Dec. 22, Terrebonne, Que.—$190,000, 5 
per cent., 30-year serial bonds. Ange-lys 
Beaupre, secretary-treasurer, Terre- 


bonne, 
Debenture Notes 
QUEBEC.—City council have been 
authorized to borrow $300,000 for public 
works. 


This Week’s Bond Sales 


HULL TECHNICAL SCHOOL 
MONTREAL.—A. E. Ames and Com- 
pany were awarded the Hull Technical 
School issue of debentures, $365,000, 
guaranteed by the province of Quebec, 
30 year, 5 per cent. The bids were as 











follows: 

AzR, Ames. GOH4 <i icciccccs 100.13 
mend: 8 Bes 26 fic ar Keak: < 99.72 
Baneen <. Brees) 6.6 ses cence cade 99.57 
,Dominion Securities Corp. ..... 99.567 


McLeod, Young, Weir & Co. ... 99.29 
Wood Gundy & Co. ........... 99.27 
C. H. Burgess & Co. .......... 99.08 
Matthews SCO. 655.66 icas veces 99.93 


BAIE ST. PAUL DEBENTURES 
MONTREAL.—The Municipal Deben- 
tures Corporation were awarded the 
$65,000 issue of the municipality of 


Baie St. Paul, 10 years, 5%. The bids 
were as follows: 

For 5% 56%% 
Municipal Deben. Corp. .. 98.62 .... 
Credit Anglo-Francais ... 98.56 .... 
Credit Municipal ........ 98.22 100.56 
Provincial Securities 97.65 100.15 
L. G. Beaubien & Co. .... 97.06 100.05 
Le Pret Municipal ...... 96.71 
Nesbitt, Thomson & Co. .. 96.64 .... 
Bray, Caron & Dube .... 96.53 100.29 





ANCASTER BONDS 
Bird, Harris and Company were the 
successful tenderers for $10,989 5% per 
cent., 10-year debentures of the. Town 
of Ancaster, their price being 101.36 to 
cost the municipality 5.22 per cent, The 
bids are as follows: 


Bind, Harris & Ceri. sicsscecces 101.36 
McCoo, Padmore & Co. ......... 101.32 
Goss, Forgie & Co. ............. 101.21 
Dyment, Anderson & Co. ....... 101.19 
Toronto Bond Exchange ........ 101.01 
C. H. Burgess &°Co. ........... 100.95 
ae ee eee 100.76 
Municipal Bankers Corp. ...... 100.72 





QUEBEC PAPER MILLS 


Quebec Paper Mills, which is to build 
a huge pulp and paper mill within a 
short distance from Quebec, and exploit 
the Manicouagan limits on the north 
shore, will apply to the Quebec legis- 
lature at its next session for a special 
act to confirm the title of the company 


to all property and rights formerly 
acquired and also granting certain addi- 
tional powers. Permission will be 


sought to increase the capital and to 
issue stock. Also to operate labora- 
tories, and to deal in chemical 
electro-chemical and by-products. 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING 


and/| shareholders of Hearst Publishing Co. 


Where Are Surpluses of 
London-Pt. Stanley Line? 


London and Port Stanley Railway 
is pressing London City Council for 
working capital. There is_an over- 
draft with the bank’of $25,000. The 
bank wants some recognition of the 
liability. The railway commission has 
not the authority and the mayor says 
an overdraft cannot be sanctioned by 
the council as it is illegal. 

It was stated that the city issued 
debentures to pay for electrification, 
but made no provision for working 
capital. As the line has been operat- 
ing for a number of years now, and 
as substantial surpluses have been 
shown almost yearly, the question is 
peing asked where these funds, if 
they existed, went. London has been 
getting a rental of $20,000 a year 
for the road bed. 


Calgary Restores Half 
Million Sinking Fund 


CALGARY.—The Calgary sinking 
fund, which was nearly $3,500,000 short 
on the first of the year, has had close 
to half a million dollars restored to 
it and is well on the way to a solid 
footing. Controllable expenditures of 
the city have been reduced approxi- 
mately $250,000 in the last two years. 
The percentage of current taxes col- 
lected has increased from 71 per cent. 
in 1920 to 77.02 per cent. in 1923 and 
will be still better for the current year 
of 1924. Total tax collections compared 
with the total city levy have increased 
from 86.26 per cent. in 1921 to 97:24 per 
cent. in 1923, and will constitute an al- 
most perfect record for 1924. For the 
first time in 11 years, the city’s budget 
was balanced in 1924—that is, cash col- 
lections will equal and exceed cash out- 
go, by an estimated amount of approxi- 
mately $60,000, 

These are the five outstanding facts 
in the legacy which the council and com- 
missioners of 1924 will leave to the 
council and commissioners of* 1925. 

All bonds that have been purchased 
and put into the sinking fund have 
been put in at the purchase price, and 
not at their par, so that when these 
securities mature, to be redeemed at 
par, the sinking fund with such bonds 
on hand up to the end of last October, 
alone, will be able to show an additional 
profit of $334,507.92. The fund is in 
good shape, 


PULPWOOD EMBARGO 
MEANS JOBS, WAGES 
AND BUYING POWER 


(Continued from page 1) 


vide new jobs in Canada. It is neces- 
sary to enhance the revenues of this 
country. It is necessary if we are 
to maintain our own self-respect; 
self-respect that is hard to hold under 
present conditions when American 
mills can use Canadian wood to manu- 
facture paper to be run through a 
printing press in American publish- 
ing houses and re-exported to Can- 
ada with Americanizing influences in 
literature and scandals splashed across 
the pages. And be it remembered that 
if the Canadian wood is made into 
book and other higher grade papers 
in a Canadian mill it cannot be scld 
in the United States; it can only be 
sold in the limited market provided 
by Canadian catalogue makers, who 
attempt. to market their wares in 
Canada against the competition of 
American publishers who have not 
only the economic advantages af- 
forded by tremendous circulations 
and high advertising rates, but the 
additional subsidy from Canada of 
low-cost wood and an absence of 
Canadian tariffs. 


What Influences Are at Work? 


The irony of the circumstance is 
further emphasized when it is con- 
sidered that much of this good Cana- 
dian wood, that ought to be the 
source of jobs, wages and dividends 
for Canadian citizens, is used to print 
booklets, catalogues, etc., that are 
circulated throughout Canada to sell 
American goods in competition with 
Canadian goods. 

An independent observer, with no 
interest in either Canada or the 
United States, would be justified in 
saying that Canada is making an ass 
of herself. The policy of the country 
is so weak and undetermined on the 
question of the pulpwood embargo as 
to raise grave suspicsion that the 
influences that are at work at Ottawa 
to shape the national policy are de- 
cidedly anti-Canadian. 














WON'T GET 10 CENTS A SHARE 
WINNIPEG. — Indications are that 


will not get 10 cents on the dollar, 


DECEMBER 16 


Int. Due Range 1923 Range 1924 Latest Price 
BONDS Rate Year Yield High Low High Low Ask Bid High Low 
Ashestes...........& 1942 7.11 90 79 83% «75 _ 719% 73% 77%! 
Can. Locomotive. .. 6 1951 619 99 96 99 96 96% _ 97% _ 
Cetar Rapids... 5 1953 5602 98% 93 99% 95 99% 898 99 % _ 
Cons. Rubber .. .... 6 1946 6.10 1023 98% 100 96 99% - 98 K% - 
Dom. Textile (D) .. 6 1925 587 100% 100 101% 100 — 100% 100% —- 
Ogilvie . eS 1932 637 102% 101 194% 101% _ 104 104 103 % 
Quebec Rly........ 5 1939 602 83% 68 92 20 90 Roy 90 — 
Steel of Can........ 6 1940 5663 102% 99 105 100% _- 103% 103% - 
Sherwin-Williams. .. 6 1941 6.72 102% 101 103 101 _ 102% 103 _ 
Wabasso ..........6 1947 6.68 96 85 9GY 9K 92 - 92 ~ 
Wayayamack...... 6 1961 7.27 86% «475 86 74U% 2&5 84% R5 84% 
War Loan......... & 1926 4.10 100.95 99.10 101.15 100.15 101.00 100.90 100.90 10075 
0. . & 19931 4.66 101.90 99.80 10230 101.15 102.10 102.00 102.00 101.90 
Do. <\ ae 1937 4.61 103.80 100.70 10416 102.10 103.75 103.€5 103.66 103.35 
Victory Loan...... 5% 1927 4.60 103.50 101.50 103.50 101.85 102.80 102.70 102.40 102.40 
Do. eae eeee 6% 1933 4.69 106.55 104.00 10670 104.30 105.90 105.80 105.80 10555 
Do. . 6% 1984 4.97 103.90 101.80 104.90 103.00 104.10 104.00 10490 103.85 
Do. eae ee OM% 19387 4.62 108.456 106.10 109.00 106.30 108.F0 10850 10850 108.20 
Do. Renewal... 5% 1927 4.75 102.85 100.00 103.67 101.00 102.15 102.00 10205 101.70 
De _... BM 1982 6.00 103.20 9815 104.15 101.36 103.30 10320 10325 102 50 
Do. Refund.... 5 1928 4.78 99.80 98.00 101.30 99.40 100.75 100.65 10090 100.80 
De.  * .... & 1943 4.85 99.00 97.90 102.85 99.90 101.95 101.85 102.00 101.70 







Montreal Light, Heat 
& Power Consolida 
and Shawinigan Water 


& Power Company have 
jointly agreed, if neces- 






sary, to furnish United 
Securities Limited with 
the funds required to 
pay the quarterly divi- 
dends on these Shares. 


Full particulars on 
request. 
Price : 108 and accrued 
dividend to yield 5.82% 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1901) 
E162 


$600,000 
Admiral Beatty 
Hotel 


St. John, N.B., Canada 


First Mortgage 20-Year 
7% Sinking Fund Gold 
, Bonds 


Price: 100% and accrued 
interest to yield the investor 


6.95% 


SECURITY 


These bonds are secured by a 
first mortgage on assets v: ‘ued at 
approximately $1,500,000. 


MANAGEMENT 


The Admiral Beatty will be un- 
der the direction of the United 
Hotels Company of America, now 
operating 22 hotels' in the United 
States and Canada.) 









Write for circular 


Limitee 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAI 





MURRAY & COMPANY 
” Specializing in 
Government, 
Municipal 

“ and 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


The safe investment 
of your funds is our 
chief concern. 


rDAINE& 2. 
Government & Municipal Bonds 


371 Bay St. - Toronto 





Canadian Pacific 
Railway 
414%, 1944 


Duke-Price Power 
6%, 1949 


Belgo Canadian 
Paper 
6%, 1943 


PRICES:—At Market 
JOHN STARK & tc 


Established 1870 PovalBeank® 


TORON 





ST. JOHN SCHOOL DELAYED 


NEW BRUNSWICK.—The government 
has declined to extend for two years 
the time within which the government 
grant would be available for the build- 
ing of the proposed $350,000 vocational 
school in St. John. To be eligible for 
the grant the building would have to 
be finished by June, 1925. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Place Date Purpose 
Te tO Oe ee ee Dee. 16 .i.oce 
Uxbridge Twp. ........-- Dees). vecsee 
TROOGRION..“v pe devececees DOO: -.6 veces 
Thamesville ........... DOG Kees ° 
Seaman-Kent Prise be Dec 
Ball scsicct cc vdanccyvses . Dec. 


Raie St. Paul ........... D 


School A. E. Ames & Co. 


Municinal 
—Sold To— 
Bird, Harris & Co. 
Sterling Bank 
Macneill, Graham & Co, ...........e80. 
Bied, Wasria-- OB: Cei le ii.cdsaca'edukiend che 
Corporation 


CRO 


eseees Johnston & Ward, and McLeod, Young, 


Wale: BOG sais ocd cctcckscestavee’ 


Municipal Bankers ... 


Rate Maturity Amount Price Yield 


5% 1934 $10,989 101.36 5.22 
5%% 1934 13,000 101.24 5.25 
5%% 1954 10,000 103.08 56.18 
54% 1944 25,000 ...00 seve 
1% 1944 $400,000 100 1% 
5% 1954 $65,000 100.18 .... 
5% 1934 65,000 98.62 .... 
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_ The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treesurer 





What would Delay mean in your Business? 


If your premises were ae by fire—that would be bad 
enough! But if—upon your just claim being presented—settlement 
was delayed for six weeks, two months, months, would not 
the delay bring serious consequences ? 


Insure with the British America Assurance Company. Since 
1833 every just claim has been paid promptly. 


The British America Assurance Company 


of Toronto 
Established 1833 


THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Previncial Offices: Toronte, Winnipeg 
Calgary, Edmenton, Vanceever, Victoria. 


1869 Mutual in Theory and Practice. 1924 


A Life Company that is genuinely MUTUAL exists for one sole 

reach as many homes as possible with its protective policies, furnishing them at 
the lowest cost. To this end al) profits arising from economical management, low 
mortality, high interest and other sources are distributed IN THEIR ENTIRETY 
among the members and are used to lower premiums or increase the amount of 
insurance, or may be withdrawn in cash. Maximum protection at minimum cost 
is the exclusive aim and object of a truly mutual company. The result of this 
intensive effort in our own case is that we have given protection at actual cost to 
the company. and members of the mutual are found in every part of the Dominion 
—our organization is mutual both in theory and practice. 


THE MUTUAL LIFE OF CANADA 


Funds Distributed or Heid WATERLOO Busi in Foree 
For Distribution, $106,492,134. ONTARIO, $290,000.00. F 





we | his Estate is Yours 


—For the Taxes 


Suppose someone should offer you a valuable piece 
of on condition that you the taxes 
paid during your lifetime—at your death clear title 
to the property to pass to your family. That would 
be a very attractive proposition wouldn’t it > 


But if in addition it should be guaranteed to 
Ul) that the value of the estate will —) 
shrink, » 
(2) that the rates, which are lower than 
tax rates of most Canadian cities will 
never be increased, 


wouldn't you accept a $10,000, $25,000 or $50,000 
estate ? 


This is just the proposition offered you by the London 
Life Insurance Company in its new Jubilee Policy 
—the product of fifty years’ service. 
- Example— 

An insurance estate set up in 1923 by a 






Rate: approximately 19 mills the 
dollar,—reduced in 1924 to 18 mills. 
A Life Insurance Estate is one of the most valuable 
have—and 


and stable assets you could 
under this plan. Ask 
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Insurance Gompany 


“Canada’s Industrial-Ordinary Company” 
- LONDON, CANADA 


INSURANCE AT COS 
INSURANCE CO. 


SECURITY LIFE sszac: 


This company issues only “all 
is guaranteed” policies — plain 
definite contracts that the insured can thoroughly under- 
stand, also a popular “Young people’s saving Bond.” 


We have an attractive proposition for live ts in points 
where we are not represented, me ry 


HEAD OFFI 
2 Toronto Street = _ 


W. W. Hiltz, Mayor of Toronto, 
President. 









~ Toronto 


W. O. McTaggart, 
Geneon | Manager. 


hi¢éld your wife 
trom worry about 
the future with an 

IMPERIAL MONTHLY 
INCOME POLICY - 
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HUNGARIANS ARE COMING 
WINNIPEG.—Aladar de Gedeon, pres- 
ident of the Budapest Agricultural As- 
sociation, has announced that he has 
completed negotiations for the purchase 
of some 10,000 acres of farm lands at 














, Regina, Saskatoon, 
































Indian Head, Sask., which will form the 
nucleus of a settlement which he pro- 
poeas. establishing in Western Canada. 

e intends eventually to bring some 
1,000 Hungarians to Canada to settle in 
a colony of approximately 20,000 acres. 
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GIVE COURSE IN 













Underwriters to 
Activities in Coming 
Year 


















of three months. 


ness. 
of valuable information. 






position. 







superceded that of profit. 











B. McKibbon, of the 
in his 
president 


prospects for the coming year. 


BIG ADVANCES MADE 








sel of New Developments 





week. He said: 


life insurance contracts, 


life insurers. 


Canada. 
“This 


province appointed by the several provin- 


comparable to your national convention 
of commissioners on uniformity of state 
laws. The duties of the conference in- 
clude the actual drafting of legislation 
for enactment in identical form by the 
provincial legislatures,” 

As evidence of the good work the con- 
ference has done, Mr. Foster pointed to 
the fact that several provinces have al- 
ready enacted the model statutes adopt- 
ed by it. 





New Montreal Brokers 
Will Sell Life Chiefly 


From Our Own Correspondent. 


MONTREAL.—Specializing on life and 
other forms of insurance, the brokerage 
firm of Merrill and Stanley have com- 
‘menced writing business here. 

Since 1920, G. O. Merrill has been a 
special agent of the U. S. Fidelity and 
Guarantee Company and the Royal Insur- 
ance Company, specializing in fire, cas- 
ualty and surety. > 

For some years, H. P. Stanley has been 
handling life insurance in Montreal, but 
representing no one company, placing 
his clients in those companies which can 
give them the covering which best meets 
their needs. 

The new brokerage firm represent all 
companies and are laying special em- 
phasis on their life insurance service in 
addition to handling of other lines. 














Metropolitan Appoints 
Agency Superintendent 


F. J. Williams, of New York, who has 
been appointed Superintendent of Agen- 
cies for Canada by the Metropolitan Life 
Insurance Co. (to succeed F. Moran, 
who has resigned), has assumed the du- 
ties of his office. Mr. Williams is of 
English parentage, and is quite familiar 
with Canada, having lived in this coun- 
try for a number of years. He has been 
connected with the Metropolitan for 
nearly twenty years. He has been man- 
ager for the company in many cities, 
last of which was Syracuse, after 
which he became Superintendent of 
Agencies for New York State. In all 
positions he achieved success owing to 
executive ability and his devotion to duty. 
On his initial trip through Canada, A. 
F. C. Fiske, third vice-president, will 
introduce Mr. Williams to managers of 
the Metropolitan at meetings in Mont- 
real, Ottawa, Toronto, Moncton, and 
Winnipeg. 





LIFE INSURANCE 


Extend 


A course in life insurance sales- 
manship will be given at the Uni- 
versity of Toronto starting in Janu- 
ary, 1925, according to the announce- 
ment made by J. G. Taylor, chairman 
of the Educational Committee of the 
Life Underwriters’ Association, at the 
annual meeting of the Toronto Lilie 
Underwriters’ Association last week. 
It is planned that a course of 50 or 
52 lectures will be given over a period 
Two hours on each 
of two evenings every week will be 
consumed and the lectures will be 
given partly by the staff of the 
economics department and partly by 
men engaged in the insurance busi- 
They will caver a wide range 


The annual meeting was marked 
chiefly by the address of the retiring 
president, S. C. Vinen, and the elec- 
tion of officers for the coming year. 
Mr. Vinen reviewed at length the ac- 
tivities and advances of the year. A 
move was made to place the Associa- 
tion in a stronger financial position. 
and several changes were made to 
further place the business in a sound 
Mr. Vinen made a number 
of suggestions for the attention of 
the executives in future and in closing 
he cautioned that life insurance sales- 
manship assumed the character of a 
profession only as the idea of service 


The election of the officers for the 
coming year resulted in the follow- 
ing: president, Wm. Triggs of the 
Mutual Life of Canada; first vice- 
president, W. S. Naylor of the Do- 
minion Life; second vice-president, N. 
quity Life. 
inaugural address the new 
spoke hopefully of the 


IN INSURANCE LAWS 


Ontario Superintendent Tells 
Ass’n, of Life Insurance Coun- 


An unparalleled achievement is the way 
R. Leighton Foster, Superintendent of 
Insurance for Ontario, characterized uni- 
form legislation on insurance matters in 
Canada during the past year, in speaking 
at the conference of the Association of 
Life Insurance Counsel in New York last 


“During that short period seven out 
of nine provinces have enacted uniform 
legislation upon the subject-matter of 
including the 
rights and status of beneficiaries, their 
designation by the insured, the apportion- 
ment of the insurance money, and gen- 
erally all law respecting life insurance 
contracts other than that relating to the 
incorporation, licensing and regulation of 


“There is another important and influ- 
ential body in Canada which must be 
given a full measure of credit when the 
enactment of the uniform life insurance 
act or the fire insurance po'icy act is 
discussed; that is the conference of com- 
missioners in uniformity of legislation in 


conference consists. of three 
prominent members of the bar of each 


cial governments. It is, I believe, closely 












Make Recovery Difficult 
for Dishonest Assured 





In reviewing the Ontario Insur- 
ance Act before the Institute of In- 
surance of Toronto last week, F. 
krichsen Brown iaid down two prin- 
ciples, that all losses come out of 
premiums and that if the laws could 
protect the companies against dis- 
honest people they were at the same 
time protecting honest persons in- 
sured against dishonest persons in- 
sured. Mr. Brown urged that extreme 
caution be employed before any new 
amendment is passed and that the 
question of whether the proposed 
amendment will help dishonest per- 
sons recover insurance be considered 
in each case. 

He also offered criticism of the 
separate notice required to be sent to 
policy holders because of variations 








Insurance for Buyer and Seller 








of warranties in the policy. Provided 
the contract was simple and unequi- 
vocal, the man should be presumed to 
know what the contract was. — 
man was to make a contract with an 
insurance company: why did the Leg- 
islature decide that it was necessary 
to make it in two rather than one? 


he asked. 





TRAVELERS WRITE FIRE 





Commencing January 1 the Travelers 
Hartford will 
operate their new subsidiary fire com- 
pany in the United States. 1 
arrangements have been made to write 


Insurance Company of 


fire business in Canada. 





CHRISTMAS TREES FOR U.S. 


HALIFAX.—One hundred and eleven 
carloads of Christmas trees were re- 
cently shipped from Nova Scotia to 
points in the United States. 


The Record of Fire Losses in Canada 
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Place Property Date Damage Insurance 
Nova Scotia 
New Germany—Moore’s Hotel ... --Dec. 5 20,000 partial 
Mrs. Freeman's millin. shop. . ° 
Florence—business block ........ -- Dee, 4 50,000 partial 
Nr. Sydney—W. N. Taylor, residence.........Daec. 4 heavy covered 
Hillside—A. MacDonald residence ........++- Déc. 7 5,000 none 
Sydney Mines—R. MacKinnon, residence..... Dec. 5 BI. er ede 
Prince Edward Island 
Charlottetown—P. F. McKenna, residence..... Dec. 3 ROO: 2. + ebcese 
New Brunswick 
St. John—P. M. Levine, store; Robinson Cloth- 
ing Co., Ltd., store; Max Ross, office; M. 
Goldusam Mamet. cecivcicsccccscccceces ---Dec. 3 heavy covered 
Welifieid—school ......00200 cecsceccecssces Nov. 30 ee 
Hopewell Hill—J. W. Steeves residence....... Dec. 3,000 half cov. 
Kingsclear—J. Forsey, residence..........+. . SOE oF = amen 
Newcastle—Rom,. Cath. presbytery........-+. Dec. total partial 
Buctotche—J. D. Irving, Ltd., Queen Hotel.. 6,000 partial 
Fredericton—City Stable...... csssscesesees GOO secede 
Quebec 
Lachenaie barns and residence .......... ++++Dee. 6 See eres 
Montreal—F. De Silva res. and contents...... Dec. 4 SOE oO Seba 
Mystic Creamery ...... ..++e. eecccccecs sheds Dec. 6 Cen): estes 
Montreal—J, Stroud, residence.........+..+.+. Dec. 7 Deny > -v emeses 
Montreal—Z. Quevillon, M. Staviss and 
D. Cossman, residences .......ceeseeeseee Dec. 8 considerable ...... 
Eastview—N. Corneau, residence........ ««+»Dec. 5 500 covered 
Quebec—Mrs. J. Grondin, residence.......+... Dec. 10 OOo ‘eteees 
Ontarie Q 
Bowmanville—Can. Express , Standard 
Bank of Canada, Gilchrist’s store, Dudley 
GONE coccucra. cotoneccadsdisbucsevesneede Dec. 8 wee h > seco ee 
Miiton—R. Grimshaw barn and bidgs. ....... Dec. 6 an dberpe 
Meaford Road—w. Artiey and barns.......... Dec. 9 Gi... *.seaees 
Thedford—Turdor Block .....-..ssseeeseses -Dec. 4 See." <) Seeese 
Smith’s Falls—P. Leach, residence..........+ Dec. 6 3,000 covered 
Wilkesport—R. Shovak grist mill ........... Dec. 3 aa 
Welland—S. Lambert planing mill .......... Dec. 9 250,000 100,000 
Toronto—Wm. Davies packing plant..'..... --Dec. 9 eee. ppdeoe 
Kitcherer—Station Hotel barber shop........ Dec. 3 considerable ...... 
New Toronto—Can. Fabricoid Co. ........+++ Dec. 6 Des its Pewpes 
Toronto—Rev. W. A. MacTaggart residence...Dec. 7 Seees eo daene 
Tweed—M. Merow barn and crop........- «+»Dec. 3 wee. ae abe 
London—J. Harris and Son's warehouse..... 9 DRE kt 6 cece 
Hygrade Corrugated Prod. Co. .....+..+0++ Dec. 9 Re ls  bbeoae 
London—Caloric Furnace Co, .....-seeeeeees Dec. 9 BOR SC onneds 
Thorndale—C, Switzer barns .......e.sseeee+ Dec. 2 CORRE i “weneiee 
Bolton—J. Scott, workshop ....e-scessesees Dec. 2 600 partial 
Morrisburg—W. P. Allison bidgé. ..........-- Dec. 7 3,100 none 
Dundalk—J. Miller, residence ..........+. ++-Dec. 3 total none 
Peterborough—Miss B. O'Malley, residence...Dec. 6 total partial 
Suomi—J. Niemi, residence .......++.e+s++ --Dec. 2 total partial 
Brockville—W. Harrison bidgs. and crops.... Dec. 12 WOR = Po ees 
Englehart—W. J. Henderson, residence...... Dec. 12 ee) 2. < -ageak 
Belleville—D. Plummer, residence...........- Dec. eS 
London—A. B. Greer & Co. plant ....+...+.. Dec. 13 100,000 covered 
Huntsville—J. Mawhinney, residence.......:. Dec. 13 et encase 
Arnprior—Chronicle Office ........+seeee0e: Dec. 14 considerable covered 
Stirling—B. Bellshaw, garage and shed....... Dec. 12 1,000 covered 
Maple—J. Wood, barn and contents......... Dec. 13 1,000 partial 
Manitoba ‘ 
Winnipeg—Taylor confec. store ............. Dec. 3 Gee 6: dedene 
Reston—G. Wilson, residence ............++. Dec. 2 tot# partial 
Basswood—H. Elwin, residence ...........+++ Dec. 3 total partial 
Saskatchewan 
Moose Jaw—C. Colenut, barn...... .....+++. Nov, 25 total artial 
Govan—J. C. Flowers imp. shed and mach... .. Dee. 7,000 "partial 
Kerrobert—Mr. Gray, res. and contents...... Dec. 2 2,000 small 
Naicam—H. J. Cumming, res. and Mr. 
MOVER; GROD : cc vincnes0hte6v' ie hebdbees «Dec. 1 OGG wads be 
British Columbia 
Salmon Arm—Mr. McDonald, residence. ...... Nov. 29 considerabl 
Sea Island—W. H. Fletcher, barn ........... Dec. 4 7,000 ° ee 
Nakusp—F. H. Waterfield, residence......... Dec. 1 Wee) SS easest 







his 





Strollers Cigarettes 
Packages of 10s or 25s, Christmas 
wrapped, i 1008..............cccsesessseeeen $1.40 
TERS OF DP ecaicccarescscserces .70 






Philip Morris Navy Cut Cigarettes 
10-103 i1 Christmas “a 
BUND OF OO. seestucrnridditdernsates 

Tins Of 100...........0..00-00. 
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Philip Morris Vi Ovals 
5-20s in Christmas wrapping................$1.75 
Tins of 50 90 













len eee 


finest from Virginia 
and the Orient for l 


Christmas 


You run no risk of dis- 
appointing even the 
most particular man’s 
tobacco taste, when 
you select one of these 
famous brands of cig- 
arettes or tobacco for 
1 The mak- 
ers guarantee of 
quality covers every 


Christmas. 


package. 


On sale, at all stores where 
good tobaccos are sold. Put 
up In attractive Christmas 


wrappings. 


Tareyton 
Smoking Mixture 


This smoking tobacco is a tif 
blended tobacco, ane, but of oo poe 

n unusuall ‘ood 
tobacco which pleases the most particular 


aroma and flavor. 


smoker, 
34-pound tins. 
1-pound glass Humidor jars 


+t ooo reeernee sere eeneseenrereseeeseeerees 


London 
















December 19, 19% 










THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
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TORONTO, 24 Adelaide St. W. 


Ww. H. George, Superintendent of Agencies : 
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Cause ber of things he 
Sire can do without 
SS in order to pay 
se for life insur- 
def. chimney 
Eales 
unknown pe 
ésreat-\West 

unknown oe ae lize ae 
unknown . 


New Canadian Pacific 





















unknown 
match Toronto to Winnipeg 
cee 
unknown . 
elec. wire 3614 Hour Feature Service 
Fiedas The new daily 36% hour Toronto to 
unknown | Winnipeg service just inaugurated by 
the Canadian Pacific Railway not 
only establishes a record in fast, con- 
venient transportation but provides 
unknown j|the traveller with a feature service 
ve ores to Fort William from both Toronto 
Soames and Winnipeg inasmuch as the Win- 
jaan’ nipeg Special leaving Toronto at 9.45 
unknown .m. every night and arriving in Sud- 
a ury at 5.30 a.m., arrives in Fort 





William at 11.00 p.m., leaving there 
15 minutes later and in Winnipeg at 
9.00 a.m. 


unknown 
8. combust’n 












ees Returning the “Toronto-Montreal 
pamhce Special” leaves Winnipeg at 7.00 p.m. 
teens arriving in Fort William at 6.40 a.m., 
unknown | leaving 15 minutes later, arriving in 
“torch Sudbury at 1.05 a.m. and in Toronto 
unknown | at the convenient hour of 8.35 a.m. 
=a Direct connections are made by 
unknown | travellers from Winnipeg for all main 
stove points in Ontario, Quebec and East, 
def. chim’y | which will receive the serious con- 
ee sideration of those who desire effi- 
Don cient service. Dominion Express ship- 
unknown | ments are delivered hours earlier 
lantern which is also a feature. 






The most modern equipment in- 
cluding standard. and compartment 
sleepers, dining and compartment- 
observation cars, are carried which, 
with the reduction in the running 
time and the courteous, efficient ser- 
vice by all employees, makes this new 
service pre-eminent as the last word 
in transportation. 


Secure further information, tickets, 


reservations, etc., from any Canadian 
Pacific Agent. . 










short cir. 
unknown 





































oseh Plain or Cork tipped 


If — unusually select is degired 
we recommend Melachrino No. 4. 

Tins Of 50.........s0000-0e00003 $2.25 

Tine Of 100.......c.c.css.000000 4.50 

Melachrino Individuals, each cig- 

arette individually wrapped in tin 
foil. Put ep in tins of 50 with 
Christmas ribbon and label, a very 
attractive packing, $2.50. 
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DIRECTORS ACTED 
~ CONSERVATIVELY 


Market Showed Some Dis- 
appointment at Lack of 
Dividend Jump 


From Our Own Correspondent. 

MONTREAL.—The decline tnat came 
in Dominion Glass following publication 
of the annual report of the company in- 
dicated that investors were somewhat dis- 
appointed with the showing made. But 
earnings shown were up to the expecta- 
tions of the better informed investors in 
the shares. Quite likely the real disap- 
pointment was due to the failure of the 
company to increase its dividend rate 
from 7 per cent. to 8 per cent, Recent 
rices for Glass, when it went up to over 
20 were based upon the prospects of an 
8 per cent. dividend. 

That the stock might have gone on an 
g per cent. basis, if the company were 
in less conservative hands, can be ad- 
mitted. But the president of Dominion 
Glass is Sir Charles Gordon and it is the 
ease with every one of his companies that 
a solid bulwark of assets of real earning 

wer is built up before dividends are 
too freely disbursed. Glass has a good 
will account that is close to $4,000,000. 
Some $900,000 has been sliced off this 
accopnt in the past two years. More is 
certain to be taken off. 

The Profits on Bottles 


Another feature that the directors un- 
doubtedly have in mind in holding to a 
conservative dividend pclicy is the fact 
that at least a portion of recent earn- 
ings have come from a direction that 
eannot continue to be important. It is 
an open secret that one source of profits 
to the company has been in the fact that 
Canada’s export trade in wet goods has 

n greatly in the past few years. 
The exported bottles, filled with their 
cargoes of beer and rum, seldom return 
to Canada, and have to-be replaced. Most 
of the glass companies have benefited in 
this way in the natural course of the 
business that comes to them from the 
breweries and distilleries. 

The business has come naturally to the 
company and has been given no encour- 
egement. And the directors will un- 
undoubtedly look forward to the time 
when revenue from this source will cease 

* to be a factor, although replaced by new 
business from other growing fields. 

Dominion Glass has excellent prospects 
and the shares are strong enough and 
promising enough for investors. But 
stock splits and increased dividends must 
not be taken as an immediate certainty. 

Dominion Glass is the largest factor in 
the glassware trade in Canada, and turns 
out a wide variety of glass produtts fram 
its seven plants, six of which are now 
operating, and the seventh of which has 
been practically scrapped as obsolete. Its 

roducts include nearly everything in that 
ine except sheet glass, this is not manu- 
factured at all by Dominion Glass. In- 
cluded are bottles for distilleries, brew- 
eries, food packing concerns, druggists 
and chemists, as well as fruit jars, opal 
jars for ointments and cosmetics, table- 
ware, and electric lamp shades. The lat- 
ter are made at the Toronto plant of the 
Jefferson Glass Company, which is con- 
trolled through stock ownership by Do- 
minion Glass. 

The 1924 Report in Brief 

According to the recent annual report 
net profits for the twelve months under 
review amounted to $753,369, as com- 
pared with $724,664 in the preceding year, 
and $757,988 in the boom year of 1920. 
After deducting usual charges for sink- 
ing fund and bond interest, the net in- 
come was $583,369, as against $554,664 
in the preceding year. ‘he usual pre- 
ferred dividends of 7 per cent. were de- 
elared, leaving a balance of $.01,369 ap- 
plicable to common stock. This was equi- 
valent to 9.44 per cent. on the $4,250,000 
of common stock outstanding, as against 
3.77 per cent. in 1923 and 9.55 per cent. 
dn the record year of 1920. After com- 
mon dividends, the surplus was increased 
by $103,869, making a total profit and 
loss surplus of $1,103,718. : 

The balance sheet shows that the item 
“pateht rights, trade mark and good-will” 
has been written off to the extent of 
$550,000 for the period under review, and 
now stands at $3,690,920. For this pur- 
pose the sum of $500,000 was transferred 
from general reserve. 


FOUR STOCKS THAT 
ARE AT HIGH LEVELS 


Are Bridge, Glass, Paint and 
Smelter at Too High a 
Price?. 








From Our Own Correspondent. 


MONTREAL. — Financial Service 
points out that there is considerable 
“bearish” sentiment regarding some 
of the present high-priced issues on 
the Montreal Stock Exchange. Do- 
minion Bridge, Dominion Glass, Sher- 
win-Williams and Smelters are men- 
tioned. Canada Steamships preferred 
might have been added before its re- 
action this week. Steamers’ directors 
met this week, with no news of the 
suggested dividends on the preferred. 
It is generally believed now that the 
preferred will not get more than 4 
per cent. next year, and that the dis- 
cussions of resumption of dividends 
os a basis of 7 per cent. were out of 
ine. 

The Service says regarding the 

' four stocks mentioned: 


“It is expressed in some quarters that 
a few of the local issues are open to the 
charge of having discounted a great 
deal in advance and might thercfore be 
termed inflated, or top heavy, from the 
viewpoint of their present dividend yields. 
In this connection, Dominion Bridge, Do- 
minion Glass, Sherwin Williams and 
Smelters are prominently mentioned. The 
upward move in Bridge was fairly rapid 
and at 82, the stock yields but 4.87 per 
cent., which makes it appear that the 
part the Bridge Company may play in the 
construction of the proposed new struc- 
ture across the St. Lawrence is as yet 
Pure:y speculative. It is well known that 
the project is attracting a considerable 
amount of interest, the result of which 
will be that there will be keen competition 
from both British and American firms for 
the work, so that Canadian ‘renders will 
have to take that fact into eonsideration. 

he company has taken on #% number 

=% fair-sized contracts of late, such as 
we Gazette Building, 2.400 tons, Price’ 
ros. plant, 3,000 tons, International Pa- 
per, 2,500 tons, ete. It is understood, how- 
te a these contracts were secured at 
igur i io 

ular profits." es and will not yield reg 


“Consolidated Smelters have enjoyed a 


‘ 


very prosperous year, both from a pro- 


‘duction and ye viewpoint, but it would 


appear, by the present price of 49, that 
the ‘bulls’ have discounted an excellent 
statement which they anticipate is com- 
ing. Good earnings will help a great deal 
to rectify the position of the company and 
turn the adverse working capital posi- 
tion shown in the last statement to a 
favorable one. Last year the situation 
was that the working capital showed a 
minus quantity of $837,699 due principal- 
ly to the special loan of $1,500,000 and $1,- 
493,213 owed to the West Kootenay Power 
Company. 

“Sherwin-Williams, which sold up to 
128% this year on the persistent rumor 
that the shareholders were going to be 
given many good things, has not given 
an impressive account of itself on the 
market of late. The stock continued its 
advance even after the Service obtained 
an official denial from the management. 
The last annual statement showed the 
company to be in strong position, but it 
would appear that some traders were in- 

ieneed to purchase this stock at near 
the high of the year and now find that 
they have rather an expensive 6 per cent. 
stock on their hands. 

“Dominion Glass would appear to have 
discounted the good statement that h 
been freely predicted will be given the 
shareholders in the forthcoming report. 
The company has been very busy all year 
and prospects are excellent for a contin- 
uance of orders.” 


WHY BELL ’PHONE 
BUYS MUCH FROM 
NORTH. ELECTRIC 


(Continued from page 7) 


What is the history of the compact 
between them, and what is the logic 
of it?” 4 

The questions are answered as fol- 
lows: 

“Not only do we buy from the North- 
ern Electric Company telephone appar- 
atus and equipment which they manu- 
facture, but they act for us as purchas- 
ing agents and distributors of a large 
volume of supplies made by other 
manufacturers. There are few represen- 
tatives of The Bell Telephone Company 
in the field who have not been asked, 
at some time or other, just what the 
connection was between the Northern 
Electric and The Bell Telephone Com- 
pany, and how it worked out from the 
point of view of the telephone sub- 
scriber. 

Origin of the Contract 


“The origin of this contract may be 
traced to a small repair shop or fac- 
tory, inaugurated by The Bell Telephone 
Company of Canada in the early days 
of the. business, to assemble and repair 
the bells, telephones, transmitters and 
switchboards. This was work which 
could not be contracted for, since there 
were no shops in existence with work- 
men familiar with telephone ‘apparatus. 

“It became evident from our own ex- 
perience and that of the larger com- 
panies in the United States, that with 
the development of the business the 
necessary apparatus would become com- 
plex and the mechanism more intricate, 
and it was realized that the quality and 
scope of telephone service would largely 
depend upon an adequate supply of suit- 
able apparatus and equipment, built to 
‘urnish satisfactory service with low 
maintenance. 

“It was also realized that the produc- 
tion of this apparatus was bound up 
with the growth of the business and 
that it must be of such a design that 
later developments and improvements 
would be useful in connection with 
plant already installed. 


Economies Are Effected 

“With the growth of the large supply 
business carried on by the manufactur- 
ing companies, catering to the wants of 
practically all the telephone systems in 
Canada, it had become evident that sub- 
stantial economies could be effected if 
all supplies for The Bell Telephone 
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Company were purchased and handled 
y the manufacturing company, which 
was the largest purchaser as well as the 
largest manufacturer of telephone sup- 
plies in Canada. Accordingly, a con- 
tract was entered into with the manu- 
facturing company as purchasing agent 
and storekeeper of the telephone com- 
pany. It also provided that the manu- 
facturing company should maintain 
storerooms, distributing points and an 
adequate supply of suitably designed 
apparatus. The manufacturing company 
agreed to purchase and store supplies 
not its own manufacture, sold in the 
open market, and deliver to the tele- 
phone company on demand such quanti- 
ties and at such times as it may desig- 
nate, but the telephone company re- 
served the right to buy elsewhere when 
it could do so to advantage. 
Experience has fully justified the 
wisdom and economy of this develop- 
ment. The telephone company is as- 
sured of a continuous supply of the 
highest quality of standard technical 
apparatus, made of the best material. 
_"“The fact that its customers are na- 
tion-wide, means that the Northern 
must carry, in warehouses at important 
centres throughout the country, a lib- 
eral supply of all kinds of equipment. 
Were this not done, we should require 
to carry big stocks of emergency and 
repair material at many points in our 
territory. As it is, the Northern ware- 
houses at Montreal, Toronto and London 
meet the needs of the situation fully. 
_ “While the profits of the manufactur- 
ing business have not been great, it will 
be clear that by this ownership of a 
portion of the stock of the manufac- 
turing company, there has come back to 
The Bell Telephone Company, in the 
shape of dividends, a sum which repre- 
sents the profits on the manufacture of 
the telephone apparatus supplied to it, 
and its subscribers receive the benefit.” 


Tram Power Report 
Brought Under Fire 


MONTREAL.—When Montreal Tram- 
ways and Power Company shareholders 
held their annual meeting this week, 
Hon, F. B. McCurdy made a number of 
protests. He stated definitely that he 
could not approve the annual report as 
presented. The .profit and loss state- 
ment is not as bad as the report would 
have it appear, as many of the expense 
items are not of a reeurrent nature. 
Mr. McCurdy thought that the revenues 
of the company are sufficient to meet 
all its expenses, and thac the company 
is not and has never been in an insol- 
vent position. It also has many valuable 
assets. His view of the situation was 
the reverse side of the shield to that 
presented by the directors’ report, which 
carried a note of discouragement to the 
shareholders. 

One of his questions elicited the in- 
formation from Julian C, Smith, the 
president, that about 169,000 shares, out 
of a total of 175,000 of Tram-Power 
stock have been exchanged to date for 
United Securities” stock. 

Mr. McCurdy questioned the indebted- 
ness to the Imperial Trust Company. 
With reference to this indebtedness, 
amounting to $897,773, Mr. Smith stated 
that a thorough investigation is being 
made of the legal phases of the situa- 
tion which tends to show that the debt 
is a legal one, though it is not yet ad- 
missible, It is now shown on the balance 
sheet in the same way as in the past 
few years, he stated. 

The report of the company for the 
year ended November 30, 1924, shows 
an operating deficit for the year of 
$77,647. After deducting exchange on 
U. S. funds and losses on shares of 
Quebec-New England Hydro Electric 
Corporation and Canadian Light and 
Power Company, the deficit was in- 
creased to $11,713,445. This was added 
to the deficit shown in the previous 
year’s statement making a total balance 
sheet deficit of .$13,495,662. 





Montreal Making 


a Good 


Showing on 1924 Building 





With Montreal showing an increase 
in building permits for November of 
$2,300.000 as compared with November 
of 1923, declines which have been re- 
ported from some other centres are off- 
set and for thirty-four eastern cities 
and seventeen western cities, an im- 
provement over a year ago of close to 
$2,000,000 is shown for the month. For 


eleven months the substantially smaller 
totals reported by Toronto, Port Arthur 
and Hamilton wipe out the increase of 
more than $4,000,000 shown by Mont- 
real and leave thirty-four eastern cities 
with a deficit of something more than 
$5,000,000 compared with a year ago; 
Western cities show practically no 
change in the year to date. 


BUILDING PERMITS ISSUED IN NOVEMBER 
EASTERN CITIES 








— 11 Months —— 





— Nov. 1924 Nov. 1923 Change 1924 1923 Change 

aritimes— 

Helifex .. . $ 27,920 $ 29,°42—$ 1,722 $ 724,034 $ 361.619+$ 362.415 
Moncton .. . 4,250 6,190— 1,940 101,744 875.011— 73,267 
St. John .. . ‘ 6,500 10,600— 4,100 1,119,765 349.800+ 769.965 
Sydney .. .. . 39,365 21,700+- 17,665 150,157 827,677— 177,520 

Quebec— 

Montreal -. 4,176,785  1,862,214+4 2,314,571 29,400,232 25,345,8288+ 4,054,894 
Outremont .. .. .. 276,100. 199,150+ 76,950 8,318,150 1,902.550+ 1,415,600 
Quebee .c 0s co « 142,061 661,000— 418,939 + 7,25%,351 4,698,123+4 2,558,228 
Sherbrooke . 7,500 64,000— 66,500 526.878 663,950— 137,072 
Westmount .. . 193,625 10,450+ 183,175 2,092,106 1,608,481+4 483,625 
ntario— 

7 Brantford .. .. 5,650 25,202— 19,552 183,465 606,001— 422,536 
Chatham 4. ae . 18,280 11,822+- 6,458 325,329 235 867 +- 89,462 
Fort William .. .. 23,400 5,925+ 17,475 1,222,220 1,154,600+- 67,620 
Galt 0° 0 00 e000 8.510 2,825+- 5,685 124,561 128,631— 4,070 
Guelph .. 30,949 24,495 + 6,454 394,859 547,319— 152,460 
Hamilton 176,850 337,550— 160,700 8,145,000 5,267,180— 2,122,180 
Kingston .. . 24,988 2,300+- 22.688 1,024,820 629.8864 394,934 
Kitchener ., 81,515 60,075+ 21.440 1,139,902 1,852.027— 712,125 
London .. .+ e« « 151,610 163,600— 11,990 2,033,315 $,171,260— 1,137,945 
Niegara Falls . 52.465 87,380— 34,915 704 072 714,032— 9.960 
Oshawa .. . 27,575 52.560— 25.335 758.4385 1,627,425— 878990 
Ottawa + eevee 228,480 194,050+- 34,430 2,479,114 3,127.727— 648.613 
Owen Sound .. .. .. 14,100 9,000 +- 5,1 1°8,210 805,000— 136.790 
Peterborough . 83,665 12,855+- 20,810 421,760 280.5624 141,198 
Port Arthur . 8,387 2,681 706 1,182,705 2,635,236— 1,452 531 
Sarnia .. .. «- «+ 142,700 21,015+ 121,685 789.078 748.260+ 40.818 
Sault Ste. Marie .. 20,190 10,348+- 9,842 542,970 398.172+- 144,798 
Smith’s Falls .. .. 7,100 400+ 6,700 67,575 40,705+ 26.870 
St. Catharines . $9,085 28,676+- 10,409 692.389 753,028— 60,639 
St. Thomas .. .. .- 3,095 14,230— 11,135 827.599 $25,589 +- 1,010 
Stratford .. .«. .«- 11,090 39,230— 28.140 637,129 606.5524 130,577 
Toronto es eee 2,218,585  2,013,513+4+ 200,072 21,532,768 28,587.397— 7,054,629 
Welland ..-.. . 18.190 41,640— 28.450 172,880 205 .245— $2,365 
Windsor .. .. .. .. 256,730 304,415— 47,685 4,286,688 4,5°0.859— 274,171 
Woodstock .. .. «+ 41,536 19,263 +- 22,273 236,564 305,428— 68.864 
Total 34 E. cities...$8,503,581 $6,249,996+4$2,253,585 $89,282.824 $94,357,537—$5,074,713 
York Twp. . 2c oe 389,400 wrecccceee cenecceres 3,918,000 e6n ences, esevecesee 
New Glasgow.... 1,000 .ncccccces cesecceces cee ercccs 00 #00080 

WESTERN CITIES 
oba— 

ies se ee. 96 ce 3,300 4,200— 900 278,257 179,534+- 98,723 
Winnipeg .. .. 113,600 434,250— 320,650 3,129,500 4,446,150— 1,316,650 
St. Boniface .. .. . 26,800 18,400+- 8,400 405,705 503,708— 98,003 
‘berta— 

. ns on 6e a '‘epet SERS 27,500+- 46,570 1,007,015 815,640+ 191,375 
Edmonton . 28 875 41,550— 12.875 2,281,180 1,476.715+ 804 465 
Lethbridge . a ee 4,791 7,590— 2,799 170,246 240,°80— 70,734 
Medicine Hat... 385 3,835— 3,450 132,867 28,907+ 103,960 

wi 

eae eee 4,095 495+ 3,600 145,861 261,280— 114,419 
Moose Jaw . «+ «+s 3.770 q77+ 2,993 496,706 288.8984 207,308 
Regina .. .. «+ 27,435 19,775 +- 7,660 930.460 1,255,180— 324,720 
Saskatoon .. .. 16,405 40,275— 23,870 1,273.901 848,7484- 425.153 
Weyburn .. .. «+. 3OO | cece cess 100 * 2,205 18,655— 16,450 
Yorston .. 2. oe 375 1,275— 900 60,235 ~ 47,995+ 12,240 

ti ‘o'umbia— 

nee - esee, 802,950 427,125— 124,175 6,064.379 6,692,617+ 871,772 
N. Westminster. . 24,420 49,650— 25,230 292,552 338.698— 46.146 
Victoria .. ..:.. «- 225,830 67,3184 168,512 755.908 947,191— 191,283 
Nanaimo .. «+ «- 2,500 10,385— 7,895 88,405 136,928— 48;523 
Total 17 W. cities.. 859,501 1,144,410— 284,909 17,516,382 17,627,824— 11,442 


Gr. total of 51 cities. .$9,363,082 $7,304,406-+-$1,968,676 $106,799,206 $111,885,361—$5,086,155 


L 










$30,000,000 


_ Canadian Pacific Railway Company 


20-year 414% Sinking Fund Secured Note Certificates 











Dated December 15th, 1924 Due December 15th, 1944 








With but few exceptions, Canadian Pacific 
Railway financing has been done in London or 
New York. As a result, the progress of the 
Canadian Pacific Railway has been regarded as 
a barometer of Dominion prosperity. 








This may be more readily understood when it is 
stated that the Assets of the Company are 
$1,080,000,000, and are greater than the assets 
of any Canadian Province. Provincial Assets 
include Crown lands and undeveloped water 
powers, whereas practically the entire amount of 
assets of the Canadian Pacific Railway is revenue 
producing. 










The ability and willingness of our people to ‘ 
finance Dominion of Canada Loans indicates 

that the Note Certificates of the Canadian Pacific 

Railway should meet with an equally favour- 

able reception—they are a direct obligation 

of the Company. 










The offering constitutes the largest single amount 
of Corporate financing ever undertaken in Can- 
ada. The incomparable quality of the Security 
insures its successful reception. Note Certificates 
are offered in denominations of $100, $500, 
$1,000 and upward. 









Price: 92.25 and Interest, Yielding 514% 







Orders may be placed through your usual dealer or 
through any Chartered Bank. 
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of Canada. Gt the close of the year 
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triends our best wishes for — 


A HAPPY & PROSPEROUS NEW YEAR 
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Emphasis is given to this statement by a group of photographs of North 


e ‘ Country scenes just to hand. To those who have never been in at —— 

: C these pictures will give an idea of the substantial growth that has taken — 
YO there. Homes, schools, churches and public buildings of a permanent char- 

acter have been erected. Concrete sidewalks, sewers and all the conveniences 


of civilization are found in the Northern towns. The photographs show a 
life not at all unlike that of the older settled sections of the province. 


“There is nothing more significant,” Premier Howard Ferguson is reported as saying, “in recenit erieg_-Water Powers, Forests, Mines an d Agri« 
Canadian events than the increased public interest in Northern Ontario and everything pertaining The quartette of industries—V ter vied. ace all forging ahead. 


to that vast and richly endowed country.” ; 


The Abitibi 
Plant and 
Model Town 
at Iroquois 
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culture upon which the North is 


Sheep Raising 
in the North 
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Plant of Hollinger,Gold Mines Consolidated at Timmins ° eo a 
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Nineteen--twenty -1 
marked in Canadian 
as a period of gradt 
means sensational ¢ 
year has been a fai 
by the early forec 
professional busines 
the other hand, the 
of the pessimists h: 
disqualified. The tru 
tween the two extre 
has been building er: 
foundation which is 
for the country than 
Agricuiture has hau 
cessful year, and inc 
ing adjusted. to the 
conditions which ha 
We have not achieve 
inuustrial expansion 
the United States, : 
tear the degree of 
seems invariabiy to 

' rapid upward movem 

The actual: contrii 
1923 towards comme 
trial progress must b 
count in any attemy 
ize the present posi! 
and to judge of tne p 
conditions during the 
‘the agriculturai situ 
greatest degree of 
‘the rise in grain prix 

about an adjustment |! 
mer’s position and thi 
trial and professional! 
Was a necessary prel 
| recovery. it is aifne 
the full importance o 
in a grtauuaily. rising 
| The bureau of Stati 
the value of the pri 
Canada at $945,663,20: 
represents the value 
only and is therefo: 
the market value of t 
is really the pe:tiner 
far as busihess is con 
of wheat; incidental 
‘ rather low. During 
about 54 per cent. of t 
spections graded No. 
better as compared 
| cent. during the corres 
| last year. 


Foreign Trade 


_ The next most impc 
tion of the ~ear was 
foreign trade. Duri 
half of the year thers 
advance in exports at 
in the volume of good 
other countries, ‘his 
in a favorable positio1 
to the balance of trade 
t is true, of course, t 

imports is due parti 
- ening in the purchase o: 

for use in industry, ; 
indusirial depression, t 
State of industry indi 
is a temporary situatio 
In general, the year | 
| what disappointing fr 
| point of the manufectw 
den of taxation has be 
impe.e progress in th 
» ticularly, Foreign pur 
has been low, and Cana 
turers have found it di! 
| pute with rivals in co 
| the standard of living 
| where a production lov 
| e*sts. Notwithstanding 
caps there has been a 
provement during the 
| A number of manufac 
are speeding up, nearer 
leading corporation in 
basic industries reports 
larger than those of | 
planning to double the 
during the coming year. 
low and the outlook in 
industries. is brighter | 

time since 1920. 

In general business, i 
revival abound. Sprir 
dry goods are reported 
than those of last year. 

' ing trades are doing a | 
| of business than for s 

Increased building is un 

this has enlarged the vol 

ware business. There 

unemployment than v 

some months ago an 

Strengthening of confide 

much to pave the way 
business expansion. 


Bootlegging Cuts 
Quebec’s Liqu 


MONTREAL.— Quebec 
feeling the pinch of boot 
revenues. It is said th 
ince is likely to have a n 
®ss revenue than expec 
lauor taxes and profits 
the result of bootleggers 











GET C. N. R. RAIL 
Algoma Steel Corp, has 
that it has been awarde 


rail order, The tonnage | 
known, 





